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A Complete Banking Service 


The Midland Bank, the greatest organisation of its kind, offers 
exceptional facilities for the transaction of banking business of every 
description through 2,200 branches in Great Britain and Northern 
Ireland, and agents and correspondents throughout the world. 


The Head Office is at 5 Threadneedle Street, London, E.C. 2 


MIDLAND BANK 


LIMITED 


Affiliations: Belfast Banking Co. Ltd., Northern Ireland; The Clydesdale 
Bank Ltd., and North of Scotland Bank Ltd., Scotland; The London 
City and Midland Executor and Trustee Co. Ltd. 
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A REMINDER. 


As you approach the day of your Retirement the time draws near when 
you will be faced with a reduced income and, in consequence, far-reaching changes 
in your domestic arrangements. 


At that time the maturing of an Endowment Assurance Policy would be 
most opportune and welcome. 


The proceeds may be used to supplement your income, or you may need 
the capital to purchase a house in some pleasant country spot. 


Remember that delay in insurance increases the cost, and you will incur 
the grave risk of becoming uninsurable. 


Effect your insurance with the 


PRUDENTIAL ASSURANCE Co., Ltd., 


at FAVOURABLE RATES and enjoy unquestionable 
SECURITY. 


INVESTED FUNDS exceed £150,000,000. Representatives everywhere. 





CHIEF OFFICE: 142 Holborn Bars, London, E.C.1 












































e__—_— a ee 





_— ————SSSS== — 


THE 


CANADA LIFE ASSURANCE CO. 


A GREAT RECORD FOR 1923: 





Business in Force... bbe .. £84,746,974 Increase £10,572,756 
Total New Business Paid for in Year £16,269,046 Increae £2,425,556 
Assets les =. és .. £19,366,225 Increase £1,560,506 
Surplus Earned during the Year __...... £578,199 


This is the largest Surplus in the history of the Company. 
The rate of interest earned during the year was over 6 per cent. 


The Company has not only maintained, but has increased the bonuses to Policy- 
holders since 1914, and at 31st December, 1923, carried forward an undivided 
Surplus of £1,782,925. 


The Company’s LIFE POLICIES are the most liberal in the Insurance Market. 
ANNUITIES issued on exceptional favourable terms. 


Write for particulars to the Head Office— 


2 ST. JAMES’S SQUARE, LONDON, S.W. 1. 


J. R. WANDLESS, F.LA. - MANAGER. 
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NATIONAL FINANCE 


THE BUDGET, 1924-1925 














REVENUE. 
(000 omitted.) 
1928-24 
Actual. 
£ 
a at ee ‘“ -- 119,958 
—_ be .. 147,970 
Motor Vehicle, ete., Duties es ‘i 14,691 
Estate, etc., Duties ee os o° 57,800 
Stamp Duties 21,570 
land Tax, Inhabited House Duty and 
— Rights Duty .. 2,760 
and Income Tax és .. 269,881 
Serer Te Pa: .. et .. 60,640 
Excess Profits Duty ‘(net) - a Nil 
Corporation Profits Tax .. és ne 23,340 
Receipts from Taxes oe wi .. 718,060 
Postal Receipts .. a a ‘a 32,840 
Telegraph Receipts a - ‘a 5,570 
Telephone Receipts oe bi ee 14,890 
Crown Lands (net) ‘<< om 920 
Interest on Sundry Loans, ete. - as 12,607 
Miscellaneous : 
Ordinary em ag oe i ae 15,981 
Special Receipts. . os oe os 36,801 
Non-Tax Revenue ee 7 .. 119,109 
Total Revenue .. ‘“< a .. £837,169 


1924-25 
Budget 
Estimate. 
£ 


101,800 
135,900 
15,600 
56,000 
21,000 


1,250 
265,000 
61,000 
8,000 
20.000 





685,550 





33,250 
5,500 
14,750 
900 
12,250 


11,850 
30,000 





108.500 





£794,050 


























EXPENDITURE, 
(000 omitted.) 
1923-24 1924-25 
Actual. Estimates.* 
National Debt Services : £ £ 
Interest, etc. ee 307,309 +» 805,000 
Sinking Funds, including capital of 
Terminable Annuities a oe 40,000... 45,000 
Total Debt Services .. ‘in -. 847,809 .. 350,000 
Road Fund 14,090 .. 15,000 
Payments to Northern Ireland E> xchequer 8,907 .. 8,500 
Payments to Local Taxation Accounts, 
etc. ee ee ee ee 13,662 oe 13,150 
Land Settlement .. ee 1200 .. 750 
Other Consolidated Fund ‘Charges ss 2,808 .. 2,440 
Consolidated Fund Services .. -. 883,040 .. 384,840 
supp Services : 
ee oe ‘ as 48,600 oe 45,000 
oar oe oe e« ° 52,600 ee 55,800 
Air Force ‘0 =F ; ‘a 9,600  .. 14,511 
Fighting Forces as ois . 105,800 .. 115,811 
Civil Services e : , 239,366 -. 227,573 
Customs and Excise . ' ¢ 4,740 
Inland Revenue .. oe j 10,828 +. | 6,481 
Post Office Services - wv 49,811 oe 51,081 
Total Supply Services .. - -- 405,800 .. 405,186 
Total Expenditure .. .. £788,840 .. £790,026 





* Budget estimate, excluding supplementary estimates. 





a revenue of 828 millions, or 88 millions in excess 

of the estimated expenditure. The cost of the 
proposed changes in taxation in a full year is 48 millions, 
but as not more than 84 millions will be lost this year 
asurplus of 4 millions should be available for contingencies. 
The yield from Income-tax is expected to be within 4} 
The yield from 
super tax is placed at 61 millions or slightly more than 
last year. The arrears on Income-tax and Super-tax 
account at the end of March were 20 and 42 millions 


()* last year’s basis of taxation the Treasury estimate 


millions of the sum collected in 1923-24. 


respectively. 


BANKING & CURRENCY 


BANK OF ENGLAND RETURNS 


(000’s omitted.) 





























Circula- Securi- Percent- 
tion (ex- ties in age of 
Coin | cluding)} De- Bank- Reserve 
Date. and Bank | posits. ing | Reserve.) to 
Bullion.| Post Depart- Lia- 
Bills. ment. bilities. 
1924, £ £ £ £ £ % 
Jan. 80th | 128,079 | 126,533 | 121.587 118,255 | 21.295 17.5 
Feb. 27th | 128,106 | 125.579 | 128,542 | 119,419 22,277 18.0 
Mar. 26th 128,106 | 125,403 | 127,491 | 123,812 | 22,4538 17.6 
April 80th 128,120 | 125.616 | 121,578 | 116,977 | 22,254 18.3 
May 28th | 128,184 | 125.782 | 120,041 | 115,634| 22,203 | 18.4 
June 25th 128,261 | 126 509 | 182,296 | 128.680 | 21,502 16.2 
CURRENCY NOTE ISSUE 
Gold, Silver 
and Bank of 
England Notes 
in Reserve Proportion 
against Currency to Currency 
Outstanding. Notes. Notes. 
£ £ % 
Dee. 27th, 1922 .. 801,836,000 .. 55,150,000 .. 15.9 
une 27th, 1923 .. 285,082,440 .. 56,450,000 . 17.8 
j - 28th, 1928 .. 297,640,952 .. 49,450,000 ° 16.6 
une 25th, 1924 .. 290,316,000 56,450,000 17.0 
BANK RATE 


Changed on July 13th, 1922, to 3% (from 84%). 


» » July Sth, 1928 ,, 4%. 





BANK FIGURES 
The following table shows the aggregate figures of the 
“Big Five” banks for the half year ended June, 1924, 
together with the corresponding figures for the two previous 
half years: 














Aggregate of the “ Big Five.” 
June, December, June, 
1923. 1928. 1924. 
é. £. £. 

Capital paid up — 59,139,314| 59,139,814 60,466,713 
Reserve ee 47,114,570 47,114,570 48,755,489 
Deposits ee -. |*1,504,158,896 | 1,535,274,385 1,518,704,891 
Acceptances ee 64,453,752 86,214,147 72,981,923 
Cash .. ee 177,206,696 200,366,052 191,250,208 

Ratio to deposits. ° 11.8% 13.0% 12.6% 
With other banks .. 52,736,338 54,719,084 54,968,214 
At call ° ee 101,704,803 85,566,834 88,863,324 
Total cash items oe 331,699,317 840, 651 »420 835,081,746 

Ratio to deposits. . 22.1% 22.2% 22.1% 
Discounts .. oe 245,467 872 256, 943, 730 219, 745, 998 

Ratio to deposits. . 16.0% 16.7% 14.5% 
Investments ee 800,786,865 811,128,580 293,306,092 

Ratio to deposits. . 20.0% 20.8% 19.8% 
Shares in other banks 24,166,966 28,229,441 25,621,870 
Advunces ee 684,220,409 691,040,285 729,221,188 

Ratio to deposits. 45.5% 45.0% 4+.0% 
Premises ee ° 24,081,628 23,909,476 24,954,563 
Total assets . ee 1,674,874,709 | 1,738,117,078 1,700,923,874 











* Including profit and loss bulanve 


The most noticeable feature is perhaps the growth in 
advances, which, however, equal only 48 per cent. of the 
deposits. Deposits themselves have fallen, but the figures 
show that the banks’ resources offer plenty of scope for the 
financing of more active trade should that happily ensue. 


THE FOREIGN EXCHANGES 


It will be seen from the following table that with the 
exception of the Hungarian exchange, which has followed 
the Russian, Austrian and German precedents, no very 
startling change occurred during the half year. The 
Czechoslovakian rate continues its slow but steady improve- 
ment. The Danish and Norwegian rates have weakened, 
and the value of the Argentine dollar has improved. At 
the end of June the Brazilian rate showed an appreciable 
improvement, all of which has been lost since through 
the revolutionary disturbances in Sao Paulo. Although the 
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New York rate has fluctuated a good deal, the change on 
the half-year was only one-eighth of a cent. or one quarter 
of a farthing per £. 














June 80, | Dec. 31, June 30, 
Exchange. Parity. 1923. | 1923. 1924. 
On Lonpon : 
New York .. | $  4.8665=£1 4.57} 4.82 4.323 
Montreal $ 4.8665 =2£1 4.684 4.43 4.37 
Paris .. Fe. 25.2215=£1 75.55 84.70 81.85 
Brussels Fe. 25.2215=£1 88.85 96.25 93.75 
Berlin Mk. 20.429 =£1 810,000 18.20 bins. 18.12 bins. 
Amsterdam .. Fil. 12.107 =£1 11.674 11.89} 11.50? 
Athens -. | Dr. 25.2215=£1 160 205 250 
Belgrade -- | Din. 25.2215=—21 415 385 375 
Bucharest Lei. 25.2215=£1 885 850 1025 
Budapest Kr. 24.017 =£1 40,000 85,000 350,000 
Christiania Kr. 18.159 =£1 27.974 29.64 32.18 
Constantinople | Pr. 110.698 =£1 710 820 847 
Copenhagen .. Kr. 18.159 =£1 26.123 24.454 27.50 
Helsingfors .. Mk. 25.2215=£1 166 1754 173 
Lisbon .. | Ese. 1==538.287d. 24d. 1#d. 1#d. 
Madrid Pts. 25.2215=£1 31.59 38.54 32.25 
Prague Kr, 24.017 =£1 152} 148} 100t 
Rome -- | Le. 25.2215=—£1 103 # 1004 100 
Sofia .. Ls. 24.2215=—£1 500 600 600 
Stockholm Kr. 18.159 =£1 17.29 16.38 16.27 
Vienna Kr. 24.017 =£1 325,000 307,500 $07,000 
Warsaw Mk. 20.429 =£1 500,000 26} mins. | 22} mins. 
Zurich Fe. 25.2215=£1 25.90 24.764 24.35 
Buenos Aires 47.581. = Peso. 41}. 404d. 4144. 
Monte Video... 51d. =Peso. 42 43d. 43d. 424d. 
Rio Janeiro .. 16d. =Milreis sta. 5 fd. 64d. 
Valparaiso Pesos 13.88 =£1 84.60 40.10 41.10 
Yokohama 24.58d. = Yen 25§d. 254d. 23}d. 
Singapore per Dollar 28 4d. 28 4d. 284d. 
Shanghai per Tael 863d. 40d. 394d. 
nen. bg — per Dollar 27d. 28d. | 283d. 
Bombay .. | 24d. = Rupee | 16 Ad. 17}. 17 44. 
BOARD OF TRADE RETURNS 
Inc. or Dec. Inc. or Dec. 
Imports as compared Exports as compared 
1924. with 1923. 1924. with 1923. 
Jan. .. 101,258,668 .. + 1,502,428 .. 64,235,078 .. — 2,703,830 
Feb. .. 96,705,489 .. +12,814,513 .. 67,974,911 .. + 10,465,007 
Mar. .. 103,728,633 .. +138,701,083 .. 61,102,767 .. + 182,077 
Apr. .. 86,165,549 .. — 282,463 .. 62,866,926 .. — 4,176 
May .. 122,086,599 .. +32,690,253 .. 70,260,881 .. — 1,293,982 
June . 88,501,452 .. — 806,213 .. 72,047,751 .. + 9,164,192 


INVESTMENT 


NEW CAPITAL ISSUES 


Department of the Midland Bank, the total of 


CCORDING to the table compiled by the Statistical 
d 


public offerings (excluding British Government 
Loans raised directly for national purposes) for the first 


half of 1924, 


was 


£106,215,000, 
£128,524,000 for the corresponding period of 1923. 


with 
Of 


as compared 


this 87.4 per cent. was for borrowers in Great Britain 


and 62.6 per cent. for overseas countries. 


This is the 


smallest total for the half-year since 1919. As regards 
alloeation of the capital provided, £53,401,000, or 50.8 per 
cent. went to Governments, municipalities and railways, 
and £52,814,000, or 49.7 per cent., to industrial under- 
takings. The corresponding figures for 1928 were 59.6 
and 40.4 per cent. respectively. The Midland Bank also 
issues the following figures enabling a comparison to be 
made between the amounts raised in this country and the 
United States for outside borrowers; it should be noted 
that the American figures represent dollars, which makes 
their aggregate considerably less than ours, but the small 
percentage this bears to the total amounts of new capital 
raised should also be observed. 


NEW CAPITAL ISSUES IN GREAT BRITAIN AND THE UNITED 
STATES FOR OVERSEAS PURPOSES, 1920-1923. 


e-——Great Britain——, 


-——United States—, 


Amount Per cent. Amount Per cent. 
Year (£ millions) of Total ($ millions) of Total 
1920 é* 60 oe 15.5 es 277 7.6 
1921 116 53.6 420 11.8 
1922 135 57.4 596 13.8 
1923 136 66.8 y 5. 
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STOCK AND SHARE PRICES 








Consols_. oe 
3% Conversion Loan 
5% WarLoan .. 
London County Council 
Southern Rly. 5% Pref. 
Great Western Rly. Ord. dish 
Canadian Pacific Rly. Ord. as 
Buenos Aires Gt. Southern Ord. 
Gas, Light and Coke Ord. Stock 
County of London Elec... 
Westminster Bank (£20 
£5 paid) 


o/ 
8% 


shares, 





Vickers Ord. (£1). . 
Guest, Keen and 
£1 Ord. - +s 
Cunard Steamship Ord. (£1) 
Peninsular and Oriental Def. .. 
J. and P. Coats Ord. (£1) oo | 
Bass, Ratcliffe & Gretton Ord.(£1) 
Distillers Company Ord. (£10) .. 
Imperial Tobacco Ord. (£1) 
Lipton Ord. (£1) .. ee 
Shell Transport Ord. (£1) 
Dunlop Rubber Ord. (£1) 
Crown Mines Ord. (£1) .. 
Rubber Trust Ord. (£1) .. 
Commercial Union Assce. Ord. 


Nettlefolds | 





(£2 10s. shares, 80s. paid) 





Price | Price 
June 29th, | Dec. 31st, 
1923. | 1928. 
58 55 
80 vet 
101} 1004 

7 6384 
104 98 
114 07} 
163 169 

87 81} 
100 91} 
88/9 89/3 
£18} £17} 
14/- 14/- 
42/ 39/6 
20/- 18/6 
310 280 
67/6 61/6 
38/9 84/- 
£24} £19 
71/38 69/38 
28/9 27/- 
76/3 77/6 
9/- 8/6 
52/6 58/9 
24/9 25/1} 
£18} £18} 


Ly 
} 


re 
e 
1924. 





56 
7H 


$5 
a 


£20(c) 





(a) £2 10s. Share Bonus per ordinary share given in October, 1923. 


Shares now of £1 denomination. 


(b) In 1923 a Share Bonus of one new share for every three shares 


was distributed. 


(c) In April, 1928, 10s. was added to the amount paid up on the 
shares, out of reserve, and each share was then split into two shares 


of £2 10s. each, £1 10s. paid. 


Previously £5 shares, £2 10s. paid. 


THE INVESTMENT MARKETS 
One might almost infer from the foregoing table that 
we had reached a period of comparative stability in invest- 
ment prices, so inconsiderable are the majority of changes 


during the half-year. 


Certainly, it cannot be said that 


six months of Labour Government have resulted in a 


fall in values. 


Vickers, however, show an appreciable fall, 


expressed in percentage, which reflects the depression in 
the iron and steel and heavy engineering trades. As 
compared with a year ago industrial shares generally show 
a fall, which bears out the prediction made in the Financial 
Supplement of July 28th, 1923, that there would “ probably 
be a fall in industrial ordinary shares, which on their 
merits do not afford much scope for an early rise, seeing 
that most of them are weighed down by heavy interest 
charges on the debentures, notes and preference shares 
they had to issue at high rates of interest in order to secure 
the capital necessary to carry them through the bad years.” 

So far as one is able to prophesy in these unsettled times, 
it would appear as though gilt-edged stocks ought to main- 
tain something like their present quotations, but that they 
have little or no scope for a rise, in view of the enormous 
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all those who 


we have yet seen 
illuminating . . . + 
tions.”—Economic Review. 








THE NATIONAL DEBT | 


By F. W. PETHICK LAWRENCE, M.P. 


Paper Is., Cloth 2s. 6d. 
On the contrary, 


“By no means prejudiced or one-sided. On 
it gives a clear and succinct account of the origin and grow’ 
of debt, both public and private, and then passes to possible 
processes for the extinction of debt.” _ 

—Times Literary Supplement. 

“May be recommended, without qualification of party, to 
~~ desire to obtain a i 
the problem of the debt.”—Manchester Guardian. 

“ One of the best little books on this fascinating subject that 

particularly lucid 
A number of 


bird’s-eye view of 


very 


interesting revela- 


Full Catalogue sent at any time, Autumn Announcements 
early in September, free to applicants. 

THE LABOUR PUBLISHING COMPANY, LTD. 
38 GREAT ORMOND STREET, LONDON, W.C.1. 











Joy 


—_—_ 


dema: 
Quite 
there 
muni 
housi 
outlo« 
to ho 
(not 1 
quite 
future 
have 
on ac 
them- 
some 
most 
stocks 
Pacific 
shoul¢ 
have | 
in forr 
shares 
signs | 
The 
but tl 
ahead. 
have 1 
tion in 
apprec 
purché 
for the 
look fp 
good d 
compa 
safer t 
formin 
their f 














Mc) 


n the 
id. 


that 
vest- 
nges 
that 
in a 
fall, 
n in 

As 
how 
rcial 
ably 
their 








Jouy 26, 1924 THE NEW 





STATESMAN (_ aoe Vv 





— 


demands that will be made on our market for capital. 
Quite apart from Colonial and foreign borrowers, of whom 
there are several waiting behind every hedge, our own 
municipalities will require some hundreds of millions for 
housing purposes alone. The traffic returns and trade 
outlook do not warrant any great optimism with regard 
to home rails except in the case of Metropolitan ordinary 
(not to be confused with Metropolitan District), which, 
quite apart from the increased revenues, present and 
future, arising out of the Wembley Exhibition, appears to 
have decided prospects. Foreign loans have had a jar 
on account of the Brazilian disturbances, but some of 
them—e.g., Czechoslovak 8 per cent. at 98}—give a hand- 
some yield. Foreign rails constitute what is practically the 
most attractive section among semi-speculative high-class 
stocks, and Antofagasta at about 85 and Buenos Aires and 
Pacific ordinary at about 79} give excellent yields and 
should be good for capital appreciation. Tea shares 
have fulfilled the most favourable prognostications made 
in former Supplements, and still look very healthy. Rubber 
shares, after having been very depressed, show distinct 
signs of revival. 

The oil industry looks like changing for the better, 
but the market makes many false starts and never goes 
ahead. None the less, it will be observed that Shells 
have risen during the half-year, and an old recommenda- 
tion in these notes, Trinidad Leaseholds, has also improved 
appreciably in price; this share should be still worth 
purchasing at its present quotation of about 32s. 6d., and 
for those who do not mind a risk, Phoenix Oil at 21s. 14d. 
look promising for considerable capital appreciation. A 
good deal more attention is being paid to investment trust 
companies, which, because of their diversified interests, are 
safer than most ordinary shares, and the older trusts are 
forming youthful subsidiaries, which should do as well as 
their parents. 


THE MOTORISATION OF THE WORLD 


ITS SOCIAL, INDUSTRIAL AND FINANCIAL 
IMPLICATIONS 


HAT the war of 1914-1918 and its after-effects have 

set back industries is a self-evident fact, seeing that 

many of them—e.g., iron and steel and _ textiles— 
are still struggling with the adversity resulting therefrom. 
What is not so apparent to us in the old world is that, in regard 
to those industries which were merely on the threshold of their 
development when the war broke out, we have lagged behind 
in a manner that would have been incredible in ordinary circum- 
stances, and the rate of recovery will be equally striking, for, 
in these days, both social habits and manufacturing technique 
spread rapidly and tend to become universal. 

During the war there was only one great manufacturing 
nation which was free to forge ahead. This was, of course, 
the United States. And we mean not merely in manufacturing 
activity, but also in the free development of new habits. The 
most striking new developments of the past generation are 
the motor-car, the moving picture, wireless, and aerial flight, 
Their universal progress has been uneven. While the last 
two, being so largely used and expanded for purposes of the 
war itself, have = fairly evenly disseminated throughout 
the different countries, there has been a wide discrepancy 
between the new and the old worlds in regard to both the moving 

ictures and the motor-car. Let us take the moving picture 
industry first. When war broke out, the United States did 
not enjoy the supremacy in this domain to which we have 
since come accustomed. France, Italy, Germany and— 
at a distance—ourselves were branching out in different direc- 
tions, in each case following the national genius, in the produc- 
tion of films. While the nations of Europe were engaged in 
internecine combat, the American film producers had the field 
to themselves and, as is well known, secured a virtual monopoly 
of the world trade, which only now is beginning to be weakened. 
But, it may be thought, even if the United States secured 
supremacy on the manufacturing side, the habit of “ going to 
the pictures” is as universal in the old world as in the new. 
Not so. This will only be the case when, as in the great cities 
of America, the picture houses open at 9 a.m. and close at 2 a.m. 

It is, however, when we come to the motor-car that we find 
ourselves face to face with a discrepancy that could only have 
occurred as the result of a great upheaval, for, in ordinary 
times, one nation does not lag far behind another nowadays in 








NATIONAL 





FINANCE 





Estimates, 1924-25. 
Civit Services- H.C. 29. 1924, 18s. (18s. 9d.) 
ARMY ... --» HC. 31. 1924. 8s. (8s. 34d.) 
Navy ... «+» HAC. 36. 1924. 15s. (15s. 6d.) 
Arr Force ... H.C. 35. 1924. 3s. (3s. 2d.) 
Revenue DeEpart- 

MENTS «+ HC. 29.ix.1924. 2s. (2s. 1$d.) 


Trading Accounts and Balance Sheets. 

Accounts AND BALANcE SHEETS of Trading or 
Commercial Services conducted by Government 
Departments during the period ending 31st March, 
1923. H.C. 109. 1924. 5s. (5s. 2$d.) 


Select Committee on Estimates, 1923. 
REPORTS WITH PROCEEDINGS, MINUTES OF 

EVIDENCE AND APPENDICES :— 

First Report ... H.C. 87. 1923. &s. ag 4d.) 

Seconp Report - H.C. 107. 1923. 5s. (5s. 24d.) 





Appropriation Accounts, 1922-23. 


Wi1TH REPORTS BY THE COMPTROLLER AND AUDITOR- 
GENERAL :— 


REVENUE 

DEPARTMENTS H.C. 11. 1924. 9d. (10d.) 
CIVIL 

Services ... H.C. 10. 1924. 17s. 6d. (18s.) 
Navy .. H.C. 40. 1924. 4s. (4s. 2d.) 
ARMY »- HC. 39. 1924. 6s. (6s. 3d.) 


Arr Services H.C. 38. 1924. 2s. (2s.14d.) 


Financial Statement, 1924-1925. 
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matters mechanical. This discrepancy is that, while on the 
North American continent the motor-car has literally become 
as integral a part of the life of the people as gas, electric light 
or the telephone—nay, more so, as we shall show—in Europe 
it is still, comparatively speaking, a distinction to possess a car. 
Our = here is not merely to draw attention to this differ- 
ence and to make a few generalisations of business application. 
It is something much more far-reaching. We affirm that the 
almost incredible growth of the use of the motor-car that has 
taken place during the last few years in the United States and 
Canada is not a phenomenon that can remain peculiar to the 
North American continent, and that what we will term “ the 
motorisation of the world” must occur—in some countries 
gradually, in others rapidly, but in all inevitably. 

We become so accustomed to things of everyday life that 
we do not always grasp their full significance. The motor-car 
represents a bigger revolution in the habits of mankind than did 
the invention of the steam-engine, which certainly has altered 
the face of the world. Up to about a century ago the wealthiest 
Englishman could travel no faster than a Roman officer in the 
days of Cesar, viz., as fast as a fleet horse would carry him. 
Suddenly, his speed and range were multiplied sixfold, and the 
—— capacity of vehicles and ships a thousandfold. Now, 
to the individual, the family or any small number of units, is 
given a mobility undreamed of a generation ago ; in the place 
of one-man power is given the propulsive force of ten or twenty 
horses, but in a form ten times more efficient and controllable 
than “ the friend of man.” 

In only one part of the world has this method of transportation 
become fully democratised and a habit in every class of society. 
To how great an extent the following table, published by the 
Automotive Division of the United States Department of 
Commerce, will testify. This table shows the number of ordinary 
motor-cars, commercial cars and motor-cycles in use throughout 
the world as at the end of 1928: 


Passenger Motor- 
Name of Country. Cars. Trucks. Cycles. 
Aden ‘i Bs a —l—oa eT 105 
Alaska - aye wa *550 .. oi. ae *75 
Algeria .. oe oe 78,715 .. ~ oe 555 
—- (Portuguese West 
rica) .. ce - *4500 .. a Ge *70 
Arabia es - és < io << ae *70 
Argentina .. sa 85,000 .. *850 .. *2,700 
Australia .. 109,157 .. 8,934 e< 51,085 
Austria ; wi ‘a 10,743 .. 3,582 .. 4,536 
Azores - ne os a as A se 20 
Bahama Islands .. < *400. .. lo 11 
Barbados .. “ os *1,000 .. Bee ce 60 
Belgian Congo... af °145 (.. — wa a 
Belgium es a i *45,000 .. *12,000 .. *28,250 
Bolivia oe ie ve *400. .. 7D os *10 
Brazil na ee we *26,400 .. *1,600 .. 1,084 
British East Africa i 1,780 .. . 2,558 
British Guiana = *1,300 .. *100 .. 113 
British Honduras. . da 79 me 6s 1 
British Malaya (federated 
and non-federated States, 
including Straits Settle- 
ments) .. os e« *74,000 .. — *3,000 
British Oceania .. as ee 53 15 
British South Africa *+38,000 — 15,000 
British West Afric , *3,195 .. *2.9025 .. *1,200 
Bulgaria .. ee oe *600 .. *145—_w. *150 
Canada . oe -- %4650,000 .. *89,000 .. *24,000 
Canary Islands ee 1,305 .. 554... 70 
Ceylon a “- “= 3,496 .. 566... *2,000 
Chile as ee ia *7,600 .. *400 .. *150 
China wa ne ‘ > 2a 872 .. 942 
Chosen (Korea) *71,050 .. — ne ox 
Colombia .. ~ = *2,200 ..  —_—_ 69 
Costa Rica = ne “0 .. ~~ ee 18 
Cuba 7 ne os *20,000 .. *6,500 .. *375 
Czecho-Slovakia .. ne 6,858 .. 3,301 .. 2,658 
Danzig, Free City of a eel .. ee 136 
Denmark .. e we 742,201 .. — an 17,544 
Dominican Republic ee * Zee 343... 63 
Dutch East Indies - 29,910 .. 3,241 .. 6,018 
Dutch Guiana ° ee *4140 .. — es — 
Dutch West Indie es a 25 
Ecuador .. a ve *§90 .. *30. (tL. *60 
Egypt ae “a a *6,000 .. *650 .. *2,500 
Esthonia .. -s se “300 =... *180. .. *125 
Finland .. o“ o% 1,500 .. *300. .. *1,500 
Fiume es i. - i _ 28 
France = ee rt 352,259 .. 92,553 .. 56,222 
French Guiana .. ‘“ wo ia — es — 
French Indo-China ne 3,032 .. 350... 360 
French Oceania .. — "30 .. "30... 37 
French West Africa (Sene- 
gal, Ivory Coast, etc.) .. *500 .. *200 .. *40 
Germany .. “ “ 100,329 .. $1,798 .. 59,409 
Gibraltar .. *+160. .. — “ 195 
Gold Coast *+4,000 .. — om 
Greece ai ca ins *4,000 .. *g00. .. *1,500 
Guadeloupe - oy 543... ST ss 60 
Guatemala ‘a en 645... ae es 100 


Haiti oe oe ee *600 .. "85 .. *35 





Passenger Motor. 
Name of Country. Cars. Trucks. Cycles, 
Hawaii aa is a *16,825 .. — = 4 
Honduras .. oe + Bee 0c 30... 28 
Hong Kong ee ee 698 .. ., ae 352 
Hungary .. oe oe 2,363 .. 599 .. 600 
Iceland—Faroe Island .. *135_ .. cH .. #49 
Sy wee ~ — Oo 3,784 .. 1S gy 
Iraq (Mesopotamia) o* “T1560... —_— - Re 
Irish Free State .. - *10,500 *5,500 .. *5,000 
Italy .. .. «. 45,000 ..  *30,000 .. 950,099 
Jamaica ‘ oe *2,206 .. » ao #205 
Japan én i ol *8,000 .. *2,500 .. 4,594 
Latvia ee - 264... 134... 142 
Liberia - wz - i we of me 
Lithuania .. oe oe 708 .. *250 .. *150 
Madagascar oe 2° *200 .. 5 .. 262 
Madeira Islands .. ee 154 .. a .. 89 
ag ke *350 *120 .. #200 
Martinique oe es 918 .. a: ws 50 
Mauritius .. sa ra . ii  _-_ 239 
Mexico... ee oe 21,084 .. 3,401 .. 500 
Morocco .. oe ee 3,715 .. 1,662 .. 489 
Netherlands a 14,634 .. 3,855 .. 26,208 
Newfoundland an 
Labrador a *+800 — = 
New Zealand 44,864 —_— 25,000 
Nicaragua *+200 _ Pry 
Norway 10,027 2,836 6,602 
Palestine oe *+1,000 —_ 100 
Panama Canal Zone 1,788 339 369 
Panama Republic oe *750 ... EP se #95 
Paraguay .. a oe *450 .. o” ws 10 
Persia - aia - *g50 .. Toe . 6 #95 
Peru i ~~ - *2,400 .. *1,100 .. *65 
Philippine Islands os *11,200 *4,200 1,501 
Poland . “ *8,000 *2,000 *),500 
Porto Rico . *8,000 *1,600 ot 
Portugal .. as ES *9,000 .. *600 .. *600 
Portuguese East Africa .. .—lUF?Ze a aa 15 
Roumania .. oe es *7,500 .. *2.250 .. *550 
Russia at en *14,000 .. _ - outs 
Salvador .. be scl *500 .. . #95 
Samoa wa ik - #110... . 18 
Siam os - aia *) ie ee sé *650 
Spain *45.000 .. *8,000 .. *7,000 
Sweden... *35,000 .. *8,000 .. *30,000 
Switzerland 16,697 .. 6,342 .. 8,215 
Syria - ii a * 447 .. 53 
Taiwan (Formosa) es *100. .. “as _— 
Trinidad - *1,600 .. 7450 .. *365 
Tunis 2.895 .. 324... *350 
Turkey ‘ aon *1,200 *200 _ 
United Kingdom .. - 469,490 173,363 430,138 
United States . 13,484,939 1,796,356 171,568 
Uruguay *12,400 *600 610 
Venezuela .. *3,.400 *400 *150 
Yugoslavia *1,800 514 350 


Grand Total, World 





-- 15,763,281 


2,345,850 


1,077,935 


* Estimated. : ; 
+ Passenger cars and trucks combined; in a few instances all 


motor vehicles, including motor-cycles. 


As might be imagined, in a country where the ordinary car 
is cheap, the number of motor-cycles in use is considerably less, 
and the difference in this respect between the United States and 
this country is marked. In fact, we possess almost one half 
of all the motor-cycles in the world. 

The figures in the table are striking enough, but call for some 
elucidation. It might be urged that the United States is a much 
larger country than any European country—being in fact as 
large as the whole of Europe without Russia—that it therefore 
has more physical space for cars, and that, quite apart from this 
argument, since the war it is a wealthier country, which fact 
alone may account for its superiority in the matter of cars. 

To take the last point first. Canada is much less prosperous than 
her southern neighbour; but, with her population of only eight 
millions, has nearly 600,000 cars, or one to every thirteen inhabi- 
tants, whereas in Britain we have only one to every forty-seven 
inhabitants. Then, too, in the United States, people of the 
working-class type run a car, every factory having to provide 8 
large meadow or other “ parking space” for the hundreds of 
cars their workers arrive in. The fact is that in the United 
States the motor-car has become not a luxury, a hobby yt 
pleasure, but a necessity, an absolute part of ordinary life, an 
the social and physical fabric of the country is based upon that 
fact. People in America change their abode and their occupé 
tion very much more than on this side of the Atlantic; yet, fifty 
per cent. of the families in the United States own their own 
homes. This has been rendered possible by the vastly incre 
mobility the motor-car gives to its possessor. a 

The population of the United States is about 110 millions. 
This means that there is one car to every seven persons, men, 
women and children. But one in ten of the population 8 
coloured, i.e., a negro, there being over eleven millions of these 
in the country, and while some of them own cars, the perce 
is, of course, much less. In several States the whole populatio 
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could be seated at a given moment in motor-cars! Iowa, in 
recent advertisements, boasts that it has one car to every three 
inhabitants, men, women and children, and California has much 
the same proportion. . 

But such States, being of vast area, have room for a multitude 
of cars, it may be urged, whereas the smaller countries of Europe, 
like our own, could not physically accommodate millions of cars. 
This is not the case. America is indeed a vast country, but there, 
as here, people congregate in towns, and one-tenth of the entire 
population inhabits New York and Chicago, to mention two 
cities only. So that it is in the towns that the majority of cars 
are used. It is a matter of road space, and year by year new 
roads are being constructed to meet the demand. And here, 
old countries like Britain have the advantage. Having been 
settled and developed before the discovery of the railroad, the 
country is “ roaded”’ to a degree that is a revelation to the 
yisitor from a “new” country. There is not a hamlet in this 
country which is without access to our wonderful network of 
main and secondary roads ; and more often than not it has the 
choice of alternative routes. True, we can do with certain 
extensions and improvements to our main roads, but this is 
precisely what we do carry out mary during every spell of 
pronounced unemployment, and that instinct or tendency 

ves to have been very well-founded. 

We are not endeavouring to prove that the use of the motor 
in this country and ee will attain the dimensions arrived 
at in the United States, although, sooner or later, that is quite 

ible, nearly all the prerequisite conditions being present; 
Cet suppose we get merely to the stage of using the motor-car 
fifty per cent. of the extent to which it is used there, then we 
shall have instead of one million cars running on our roads as at 
resent, over siz millions! And this applies with even greater 
Ser to the other countries of Europe. 

In spite of the invasion of the American car there should be a 
great field for the home manufacturer. Given vastly increased 
consumption he should be able to go in more successfully for 
mass production. And in this survey we have limited ourselves 
to Europe as potential consumer ; but in South America, Africa, 
Australia, and, indeed, almost all over the world, the same 
process, viz., the ultimate motorisation of the world, is bound to 
occur. The fact that the world is temporarily poorer as a 
result of the war will no more prevent this process than it will 
keep back wireless telegraphy, the telephone and the develop- 
ment of electric energy, for, in the long run, these all conduce to 
— efficiency and cheaper production of wealth. And we 

ve not endeavoured to differentiate between the passenger car 
and the commercial car ; or to trace out the huge developments 
likely in connection with the omnibus. But we may perhaps 
bring this survey to a conclusion by indicating the effects upon 
other industries of the great expansion of the motor industry that 
appears inevitable. And here some figures, which we helieve 
have not hitherto been published on this side, may assist us. 
They illustrate the magnitude of the “ automotive ” industry of 
America, and come from official sources. 

The capital invested in this industry in the United States 
exceeds $1,600,000,000 (say, £380,000,000). It employs over 
250,000 workers, and the wholesale value of one year’s output 
exceeds $2,500,000,000 (say, £600,000,000). Jt is the third 
largest of all the manufacturing industries of America, slaughtering 
and meat-packing coming first and petroleum production second. 
It will surprise some readers to learn that foundry and machine 
shop products come fourth, and steel works and rolling mills 
only fifth. But not only this. It is precisely the motor-car 
which is responsible for the petroleum industry occupying 
second place, and it is such a gigantic consumer of steel that 
without it that industry would be as depressed in America as it 
is here. Furthermore, it is instrumental in giving a great 
impetus to the most important of all constructive industries, 
viz.,road-making. If we are correct, therefore, in our supposition 
that there is going to be a huge growth in the use of the motor-car 
here and elsewhere than America, we conclude also that it must 
cause great activity and prosperity to the oil and steel trades 
besides giving an impetus to cement and all] industries affected 
by road-making. The increased demand for oil leaps to the 
eyes, as the French say. 

A final word in reply to the unuttered question, “* Can people 
afford cars in much greater number?” First of all, they are 
visibly becoming cheaper, and increased standardisation, as in 
America, will accentuate this tendency. But people will buy on 
the instalment system. As yet, we have only the beginnings of 
that system in this country. In America only fifteen out of 
every hundred cars are sold for cash. ‘The remainder are paid for 
by weekly or monthly instalments, this being made possible by 
an elaborate system of finance. Mr. Ford and the General 
Motors Corporation have their own “ acceptance corporations,” 
which raise money on bonds and finance the operation, but other 
manufacturers enter into contracts with independent finance 
companies which make possible the purchase of cars on the 
instalment system. 

The purchaser usually pays from 25 to 33 per cent. of the cost 
pe and the balance in six, eight or ten monthly instalments. 

might be thought that with so mobile a security as a car, 

d and default would be frequent ; but experience has shown 
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that losses in this direction are almost negligible. As a precau- 
tion the would-be purchaser is usually requested to file a state- 
ment with the dealer, showing his financial position, and the car 
is, of course, insured against accident, fire, etc. 

All these factors have brought it about that the United 
States has at last reached very nearly “ saturation point” in 
the matter of cars in use, but over a million new cars (or more 
than as many as all the cars running in Great Britain) are re- 
quired annually for replacement alone. Thus far, only eight 
~ cent. of America’s production is exported, and a good deal 

as been said regarding the likelihood of increased foreign 
but we, and the rest of the world have such 
enormous leeway to make up before we approach “ saturation 
—~ ” in the matter of cars, that there will be plenty of scope 
or both. In | case, the “ motorisation ” of this country and 
the world generally is bound to come, and its effects upon certain 
industries and the community at large will, at the least, be more 
favourable than unfavourable. 


competition ; 


INSURANCE NOTES 
ENDOWMENT ASSURANCES AS INVESTMENTS 


One of the most noticeable changes that has occurred 
in life assurance business during recent years is the 
rapidly growing popularity of the Endowment Assurance, 
as opposed to Whole Life Assurance. This change had 
been going on slowly before the war, but during the 
post-war period it has become more rapid. The effect 
of this is that Life Offices are tending to some extent to 
become trust companies, investing the small annual savings 
of the public and endeavouring to give a satisfactory return 
for them. It is, therefore, of interest to consider an 
Endowment Assurance contract purely as an investment, 
and to see how it compares with other forms of savings. 

There are three cardinal points which must be considered 
in connection with any investment; security of capital, 
interest yield, and marketability. The first of these need 
not be fully discussed as far as an insurance investment is 
concerned, for the financial stability of our leading life 
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offices has never been questioned. Their record during the 
slump in security values following the war is sufficient 
evidence of their strength. 

Moreover, anybody who has followed the varying tortunes 
of, say, consols since the beginning of this century might 
justifiably feel that the security of capital which was always 
associated with this stock was not as great as he desired. 
The fact that a definite sum assured is payable in respect 
of a policy without regard to fluctuations of stock exchange 
values, either temporary or permancnt, is itself a guarantee 
of capital. 

The interest yield on an endowment assurance is affected 
by two main considerations—firstly, whether the policy 
is to participate in profits or not, and secondly, the income- 
tax abatement. That the most profitable investment will 
be obtained from a with profit policy at the present time 
cannot be doubted. Life assurance companies are in g 
strong position, and in general, bonuses are likely to increase 
in the future. The second advantage is quite well known 
and does not need amplification. What is probably not 
realised is how large is the interest yield that can be ob- 
tained on account of these two facts. The most frequent 
age at which insurances are effected is in the neighbourhood 
of 80. If an endowment assurance be taken at this age, 
of term 20 years, it is possible to obtain from more than one 
company a contract which in return for £5 a year will 
give at maturity, inclusive of bonus, £140 to £145. If it is 
assumed that the average standard rate of income tax for 
the next 20 years will be 4s. in the pound, the life assurance 
abatement on this contract would be at the rate of 2s. in the 
pound on the whole of the premium, and would amount, 
therefore, to 10s. per annum. Ignoring the death benefit 
the investment would thus amount to receiving £140 to 
£145 in return for twenty net annual payments of £4 10s. 
This represents a Compound Interest yield of between 
4 and 4} per cent. per annum. For the sake of clearness 
the above is set out in tabular form below : 


Annual Premium, say oe - £6900 
Income Tax abatement at 2s. in 
the £ ee ee es ee 1 0 
Net payment .. £410 0 for 20 years. 


Total payment ‘ £90 0 0 

Sum Assured and Bonus at maturity, £140 to £145, 
giving a yield of 4 to 4} per cent. per annum. 

This rate of interest is, of course, net; that is to say, it is 
subject to no deductions on account of tax. For purpose 
of comparison, the yield on National Savings Certificates 
is now about 4} per cent. It is, therefore possible to effect 
an endowment assurance, getting as large a return as 
from Savings Certificates, and receiving the death benefit 
free of charge. 

It may be urged that the average standard rate of tax 
for the next twenty years may not be as high as 4s. in the 
pound. To prophesy a rate for a period of twenty years is, 
of course, impossible. Should the estimate made prove 
to be too high, the return from the contract will not be so 
satisfactory since the amount of abatement obtained would 
be smaller. But at the same time there would be a com- 

*pensating influence, because a reduced rate of income tax 
would increase the effective interest earnings of the com- 
panies and thus enable increased bonuses to be granted. 
In the general case the disadvantage would outweigh the 
advantage, and the investment would prove less remuner- 
ative. It is, of course, impossible to estimate the extent 
of the reduction, but as a general indication, if the average 
standard rate of tax for twenty years were 2s. in the pound, 
and income-tax abatement were therefore only 5s. on the 
policy discussed, the yield would be about 8} per cent. per 
annum, even if.no increase in bonuses occurred. 

The weak point of an endowment assurance as an invest- 
ment is its poor marketability during its currency ; that 
is to say, the fact that it is impossible before the policy has 
completed its course to obtain a full return of the premiums 
paid. The objection is much stronger during the early 











ient 


ines 
ight 
‘ays 
red, 
Dect 
nge 
itee 


ley 
me- 


ha 
ASE 


not 
ob- 
ent 


ge, 
one 
will 
t is 
for 
nce 
the 


efit 








JULY 26, 1924 


THE NEW STATESMAN [,,Pimexctat ix 





— 


years of the contract than in the later, and tends to affect 
the non-profit policy more than the policy that participates 
in profits. The reason for the reduced return during the 
early years is twofold. In the first place most of the 
expense attaching to a life policy has to be met out of the 
first premium—the cost of medical examination, for ex- 
ample. In addition, there is the cost of the life assurance 

ted. Towards the end of the term, the company has 
saved up towards payment of the claim, and if its policy- 
holder dies does not have to find much additional money ; 
in the early years, practically the whole sum assured is a 
loss. For example, taking the case of an endowment 
assurance for £100 without profits, and of term twenty 
years, the company after fifteen years would have about 
#65 in hand towards payment of any claim under this policy. 
If the policyholder dies then the company only has to find 
the balance of £35. At the beginning of the contract, the 
company would have to find the whole £100 if their client 
died; so that in spite of the fact that the policyholder is 
getting older, the cost of insuring him may become less as 
time goes on. 

That the amount of the surrender values given does 
affect the number of life assurance policies effected cannot 
be doubted ; but so far no method of conducting assurance 
has been discovered which will avoid this. If it were 
possible to devise a sound insurance system which would 
enable the insurer to have his sum assured paid to his heirs 
if he died and his money back if he did not, it would doubt- 
less be welcomed by insurance managers and inspectors 
would look forward to a golden age. But unfortunately 
such a system would be tantamount to letting the insurer 
eat his cake and have it too, and it is likely to remain a 
thing that cannot be done. 


Bonus DECLARATIONS. 


An interesting change was forecasted in one of the 
Chairman’s speeches this year, when it was stated that an 


office which had hitherto declared its bonuses every five 
years is going to make its declarations annually in future. 
From the fact that there are many offices which declare 
bonuses annually, and many which declare quinquennially 
(there are a few offices which does so every three years), 
one would judge that the question is one upon which there 
is difference of opinion. A life office bases its finance on 
the law of averages. During any year it is possible to 
forecast the amount of claim payments that should become 
due, but the amount actually paid will rarely, if ever, agree 
exactly with this figure. In some years the amount paid 
will be larger and in others smaller than the expected figure ; 
epidemics occur in some years, increasing the losses, light 
mortality, due possibly to a mild winter, for example, is 
experienced in others. The advocate of quinquennial 
bonus declarations points out that by basing profits on a 
series of years, losses and gains tend to counteract one 
another and more stable results are obtained. 


On the other hand, if an office settles its bonus once in 
five years, at the end of each quinquennium it is necessary 
not only to determine what bonuses are to be given for the 
past five years, but it is also necessary to determine what 
bonus should be given in future to those policies which 
become claims during the next five years, before the next 
valuation is made. In other words, it is necessary to settle 
a rate of what is known as interim bonus, by forecasting 
the next period’s profits. Under any circumstances there 
must be a tendency to adopt a conservative view when 
doing this, but, when bonuses are likely to increase, as is the 
case at the present time, this tendency becomes more 
marked. It is therefore claimed that with annual bonus 
declarations, bonuses increase as profit increases, and that 
the policyholder does not have to wait five years before 
having his bonus conform with the profit actually made. 
Probably this fact, combined with a feeling that annual 
bonuses will prove more popular than quinquennial, has 
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led the directors of the office in question to make the 
change. 

There is one other point which has to be borne in mind 
when settling the period for which a bonus is to be given. 
Some offices distribute their profits on an elaborate basis, 
which has for its object the allocation to each policy as faras 

ssible of the profit it has actually earned. Such a distri- 

ution is obviously somewhat complicated and necessitates 
a large amount of work at each declaration. The cost of 
actually making the distributions must be considered in 
these circumstances. Even if it were felt that an advantage 
would normally be gained by making the distribution 
annually, there would still remain the question whether the 
additional cost entailed by doing once a year work that 
had hitherto been done only once in five years, would not 
outweigh any beneficial points. [In the case of the office 
that has actually made the change, the profit is not dis- 
tributed in the manner under discussion, so that this point 
does not arise. 


INSURANCE RESULTS 


ABSTAINERS AND GENERAL INSURANCE CO. 

New life business effected in 1923 covered a sum of £582,314» 
yielding £28,654 in new annual premiums. Total premium income 
for the year came to £237,620. The life fund has been augmented 
to £1,785,135, as compared with £1,537,877, total assets having 
improved from £1,697,114 to £1,912,151. 


ALLIANCE ASSURANCE CO. 

Life premiums in 1923 rose from £1,185,665 to £1,210,637, and 
funds increased from £18,648,732 to £18,700,744. Fire premiums 
totalled £1,877,892 against £1,908,612, marine premiums £494,752 
against £509,951, and miscellaneous £602,226 against £575,308. 

nds, apart from life, totalled £6,684,445. 


ATLAS ASSURANCE CO. 

Fire premiums in 1923 totalled £2,271,494 against £2,136,200, 
and losses £1,140,463, the fund now amounting to £2,250,000. Life 
department revenue amounted to £716,987, and the funds were 
increased by £255,572. General premiums totalled £426,800. The 
total funds of all departments now stand at £6,623,458, in contrast 
with £6,201,844 a year ago. 
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AUSTRALIAN MUTUAL PROVIDENT SOCIETY. 

New business during 1923 totalled £15,329,690—a fresh record 
Total revenue for the year came to £7,697,301, in contrast with 
£7,193,467 in the previous year and £6,713,463 in 1921, while funds 
increased by £2,829,924 to £52,278,099. 


BRITANNIC ASSURANCE CO. 

Life premiums in 1923 showed an increase of £143,215 at £2,546 264 
Claims absorbed £987,878. Gross income from all sources wes 
£201,054 up at £2,987,997, income exceeding outgoings by no leg 
than £1,013,095. Funds now total £8,491,743—an increase dur 
the twelve months of more than £1,000,000. a 


BRITISH GENERAL INSURANCE CO. 

Net life premiums in 1923 amounted to £436,988 against £497 714, 
interest bringing in a further £181,887. The life fund was increased 
by £308,438 to £3,985,130. Fire premiums expanded from £293,957 
to £342,188, claims absorbing £177,397. Accident premiums at 
£313,123 contrasted with £299,484, while marine receipts totalled 
£380,120 against £294,143. 


CALEDONIAN INSURANCE CO. 

Total life premium income in 1923 amounted to £460,874 (against 
£445,013), fire £880,853 Gopeiens £767,951), and general £813,099, 
At the end of the year the life fund stood at £4,700,438, an addition 
of £302,271. Total assets now stand at £6,839,869, in contrast with 
£6,291,065 a year ago. 


CANADA LIFE ASSURANCE CO. 

The total income for 1923 of £4,291,817 exceeded that of the 
previous year by £512,848 and created a fresh record. Premiums 
were £2,792,425 against £2,558,168, and interest receipts £1,033,385, 
The life fund stands at £18,655,554, total assets amounting to 
£19,366,225. 


CENTURY INSURANCE CO. 

The shares of this company are held by the Friends’ Provident 
and Century Life Office. Fire premiums in 1928 advanced from 
£210,422 to £255,120, and accident and general from £104,175 to 
£116,418. As a result of the year’s operations total assets have 
grown to £2,478,985, in contrast with £2,277,396. 


CLERICAL MEDICAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The total premium income during the year to June 30th, 1923, 
was £568,308, while interest produced a further sum of £398,286 
against £364,750. Expenses worked out at 15 per cent. of the 
premiums. Life fund at the close of the year showed an advance 
of £489,514 at £7,493,768. The society holds practically all the 
shares of the General Reversionary and Investment Co. 


COMMERCIAL UNION ASSURANCE CO. 

Fire branch premiums during 1923 amounted to £7,084,094, 
against £6,742,172, and claims £3,650,929 ; marine £424,557 against 
£388,388, and claims £218,268 ; and accident and general £7,047,450 
against £6,619,965, claims absorbing £3,985,261. Life funds totalled 
£10,752,082 (an increase of £540,624) at the end of the year, while 
fire insurance fund stood at £6,769,915 (against £6,457,864), and 
marine and accident at £5,596,648 (against £5,339,218). 


CONSOLIDATED ASSURANCE CO. 

Fire and general premiums in 1923 amounted to £926,545 (against 
£844,091), of which claims absorbed 58.4 per cent., in contrast with 
almost 69 per cent. Marine premiums were £422,260 (against 
£400,100), net losses paid and outstanding totalling £398,962. At 
the end of 1923 the company held investments with a market value 
of £1,092,312, total assets amounting to £1,835,946. 


CO-OPERATIVE INSURANCE SOCIETY. 

Industrial premiums during 1923 were £290,326 higher at £758,635, 
of which claims absorbed £157,217. Fire premiums amounted to 
£159,099 against £151,414, and claims £70,068, while the accident 
and general branch contributed £249,799, an increase of £46,287, 
claims totalling £106,412. Total assets amount to £2,987,160. 


EAGLE STAR AND BRITISH DOMINIONS INSURANCE CO. 
Net life premiums in 1923 totalled £1,180,287, while the fire 
department brought in £1,452,558. Marine accident and general 
branches netted £1,760,417, and investments yielded a return of 
£646,636. Life funds have been increased from £14,859,630 to 
£15,264,062, and fire and general fund from £1,527,566 to £1,657,236. 


EMPLOYERS’ LIABILITY ASSURANCE CORPORATION. 

Fire premiums in 1923 were £334,277, accident premiums £360,266, 
and general branch (which is mainly composed of business in the 
United States) £4,327,560. Insurance funds stand at £2,165,485, 
and the company owns investments standing in its books at £7,296,000. 
The company holds the majority of the shares in the Clerical Medical 
and General Life Assurance Society. 


EQUITABLE LIFE ASSURANCE SOCIETY. 

New life business in 1923 came to £605,269 against £600,386. 
Premiums totalled £302,691 against £299,940, while interest brought 
in £190,768, compared with £182,186. Life funds have been increase 
from £5,158,575 to £5,307,660, total assets figuring at £5,617,209 0 
place of £5,442,438. 

EQUITY AND LAW LIFE ASSURANCE. i. 

Net new assurances in 1923 totalled £980,087 against £844,877. 


Premium income was £408,068 against £392,784. Life assurance 
fund now stands at £5,352,369, in comparison with £5,153,337. 
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SCHEMES THAT ATTRACT 





THE 


LONDON & MANCHESTER 


ASSURANCE COMPANY, LIMITED; 


OFFERS in the Ordinary Branch 


SEVERAL UNIQUE POLICIES 


which the Public need especially, 
which the Agents sell rapidly, 
which the Company writes generously, 


and 
which give lasting satisfaction to all 
concerned, 
E.g. 


THE ‘DOUBLE BENEFIT’ Policy’ with 
Guaranteed Bonus is for individuals. 
THE * VICTORY ’ Policy with share of Profits is 
for married couples. 
The premiums, which are limited in number, 
and surprisingly low, can be paid monthly, 


quarterly, half-yearly, or in one lump sum. 


The Company has a particularly strong valuation basis, 
and has an excellent reputation for prompt settlements. 


For full information apply to Chief Office, 


0 FINSBURY SQUARE: LONDON, E.6.2 

















The United Angie Temperance 
General Provide Institution. 


Chairman: 


The Rt. Hon. Walter Runciman. 


For the period 1921-1923 Bonuses have been allotted 
at the rate of from 35/- to 38/- per cent. per annum on 
Sum Assured and existing Bonuses, with further com- 
pound additions of 16/- per cent. per annum on policies 
five or more years in force. 








Interest at the rate of 24 per cent. per annum only is 
taken credit for in the Valuation, and this ensures, in so 
far as it is possible, a continuance of good Bonus results. 


Write for particulars of: 
THE EDUCATIONAL ENDOWMENT SCHEME, which 


enables a parent to provide for his child's education, whether 
he be alive or dead when the period of education is entered 
upon. 

CHILDREN’S DEFERRED ASSURANCES, carrying a 


number of valuable Assurance options at ages 21 or 25. 


HOUSE PURCHASE SCHEME, which enables persons to buy 


their own houses, and in the event of death, to leave them 
free from debt. 





Address: 196 STRAND, LONDON, W.C. 2. 


























The National City Company 


Head Office: 55 Wall Street, New York 
Affiliate of The National City Bank of New York 


OFFICES in OVER 50 CITIES of the UNITED STATES 


The LONDON OFFICE of the 


National City Company begs to 


announce that its handbook of DOLLAR INVESTMENT SECURI- 

TIES NOT SUBJECT TO UNITED STATES INCOME TAX when 

held by those neither citizens of, nor residents in the United States, has 

been revised up to March 1, 1924. Copies of this publication will be 

forwarded to Bankers, Brokers, Financial Institutions and others upon 
application. 





LONDON OFFICE: 34 BISHOPSGATE, E.C.2 


Canadian Offices: Montreal, Toronto, Ottawa, Quebec 
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FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 

New life assurances in 1923 totalled £1,049,759 net. Premium 
income amounted to £400,629 (an increase of £24,347), expenses 
working out at 18} per cent. Total funds have been augmented 
by £252,000 to £4,338,000. 


GENERAL ACCIDENT FIRE AND LIFE ASSURANCE COR- 
PORATION. 

Accident and general premiums in 1923 totalled £4,184,210 
against £3,517,415; and the fire branch income came to £475,655 
compared with £415,025. The total income for the year was 
£4,965,108 in contrast with £4,169,435, and outgoings £4,509,968 
against £3,869,775. Funds now total £6,031,266 against £5,061,166. 


GENERAL LIFE ASSURANCE SOCIETY. 

At the close of the Py 1923 the funds totalled £2,350,543, against 
£2,324,171 at the end of 1922, of which life assurance and annuity 
funds comprised £1,948,049. New life business during 1923 amounted 
to £507,182 against £491,308, premiums improving from £195,188 
to £197,450. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

Total income during 1928 amounted to £287,054, against £267,504. 
Premiums from fire and accident branches were responsible for 
£275,024 against £252,104, the claims ratio working out at 48.35 per 
cent. in comparison with 59.69 per cent. The shareholders dividend 
was maintained at last year’s rate of 6 per cent. 


GRESHAM LIFE ASSURANCE SOCIETY. 

Total income during 1923 appreciated from £1,101,728 to £1,128,961, 
and assets now amount to £7,039,451 in contrast with £6,802,325. 
New business during the year covered £2,091,438. 


GUARDIAN ASSURANCE CO. 

Net fire premiums in 1923 totalled £898,324, contrasting with 
£964,199 in 1922, and net losses £431,479 against £521,331. Accident 
and — premiums amounted to £475,238, compared with £475,765, 
and losses to £194,672 against £208,597. Marine premiums totalled 
£127,214 against £123,121, while the life branch brought in £454,700 
against £442,000. Life funds stand at £4,822,082, fire fund £1,171,000, 
accident and general £374,200, and marine £313,152. 


LAW UNION AND ROCK INSURANCE CO. 

The bulk of the share capital of this concern is held by the London 
and Lancashire Insurance Co. Net life premium income for 1923 
was £626,968, against £630,066, total revenue of this department 
being £1,045,685 in contrast with £1,041,568. Fire premiums were 
£461,748 contrasted with £428,739, and accident and general £158,819 
against £149,389. The life fund now amounts to £9,217,374 against 
£9,005,577, total assets showing an expansion of £174,725 at 
£11,428,354, 


———— 


LEGAL AND GENERAL ASSURANCE SOCIETY. 


Net premiums from the life department in 1923 amounted ty 
£1,376,740 against £1,376,856, of which claims absorbed £7]] 175 
against £983,203. Fire and accident premiums came to £200,014 
The total funds of the society were increased by £971,669 as a result 
of the year’s operations and now stand at £15,641,371. 


LIFE ASSOCIATION OF SCOTLAND. 

Net new business in 1928 was £849,530 with new annual premiums 
of £34,134. The total income, including investments, came to 
£695,217, the year’s operations resulting in an increase of £167,189] 
in the funds of the association to £6,083,837. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE Co. 

Fire premiums (the company’s most important branch) amounted 
in 1928 to £4,761,038 against £4,230,020, losses totalling £2,368,499 
or 49} per cent. Life premiums aggregated £547,561 compared with 
£515,445, claims absorbing £302,326. Miscellaneous insurance pre- 
miums rose from £3,048,801 to £3,511,306, claims requiring £2,001,529 
or 57 per cent. The most important of the company’s funds now 
stand at: Life 2£5,490,917, Fire £38,204,415, and miscellaneous 
£3,285,952. 


LONDON AND LANCASHIRE INSURANCE CO. 

The premiums received during 1923 amounted to £3,015,995 
against £2,904,408 from fire department; £1,209,125 against 
£1,144,399 from marine branch; and £1,544,756 against £1,447,519 
from accident and general—a total of £5,769,876 in contrast with 
£5,496,326. Life premiums brought in £626,968 and interest on 
investments £443,456. Total assets appreciated from £22,066,733 
to £22,832,680. 


LONDON AND MANCHESTER ASSURANCE CO. 

During the year to 31st of March last, new life business effected 
covered a total of £1,155,294, against £1,130,306, in the Ordinary 
branch, and £4,730,789, against £4,841,615 in the Industrial branch. 
Total premiums came to £1,675,312, in contrast with £1,555,518, 
while the interest income rose from £180,123 to £216,884. Life 
funds were increased from £38,771,691 to £4,407,794, total assets 
improving from £4,187,987 to £4,766,006. 


LONDON ASSURANCE CORPORATION. 

New life business in 1923 totalled £1,251,697 against £1,113,728, 
Premiums from this branch reached £380,123, compared with £349,709, 
interest bringing in £149,961, an increase of £9,404. The fund now 
amounts to £3,659,535 in comparison with £3,380,986. Fire pre- 
miums rose from £1,480,154 to £1,601,505, claims absorbing 
£743,449 against £761,474. Marine receipts totalled £944,601, 
against £869,279, and claims £588,306 against £541,173. Assets 
have appreciated during the year from £9,417,899 to £10,048,872. 





£600 A YEAR FOR LIFE—FROM AGE 55 


Or, if preferred, a cheque for £6,850. 
Your life, meantime, insured for £5,000. 


Don’t let 55 find you still under the necessity of working. Adopt this plan now and make sure that your later years 


will be free from financial care. 


£600 a year for life is something to look forward to. 
routine of business becomes irksome. 


It will make you independent just at a time when the daily 
With a sure £600 a year for life and freedom from business cares, you will renew 


your youth which even now you feel is too quickly slipping from you. With the burden of making a living cast off, and 
leisure, amusement and travel taking the place of work, 55will find you a happy, contented man; happier, possibly, than 


you have ever been. 


Life will be a looking-forward and not a looking-back. 


How YOU can make sure of this 


provision for your own later years. 


The plan is very simple. Each year, for a fixed number of years, 
you deposit an agreed upon amount with the Sun Life Assurance 
Co. of Canada. These deposits accumulate and to them are added 
profits which also accumulate and become profit makers for you. 
Then when you are 55—if that is the age agreed upon—you will 
receive from the Company the full amount of the policy plus these 
considerable profits. No taxes are paid on these profits. Also you 
get a handsome rebate on Income Tax on every deposit. Assuming 
the present rate, you will save in income tax alone over £600 during 
the term of this £5,000 policy. If you find you cannot keep up the 
deposits there are numerous advantageous options at your disposal, 
and should illness or accident permanently prevent you from follow- 
ing any gainful occupation a monthly sum of £50 will be paid to you 
until the capital amount becomes due—and you will not be called 
upon to pay another deposit. 

Then there is the £5,000 Insurance. Your family has the protec- 
tion immediately you make the first deposit; so that if anything 





happens to you they are provided for. It is an increasing provision, 
because half of every deposit you make is immediately credited to 
the insurance value of the policy. 

This plan of Investment-Insurance can be adopted at any age and 
for any amount. The man with a small income need not hesitate 
because he cannot arrange for so great a sum as the one mentione 
—but the main thing is to make a start. 

The Sun of Canada, the great Annuity Company, which makes 
this opportunity for you, has assets of over £42,000,000 under strict 
Government supervision, so that assurance is doubly sure. 


Let us know your name, address, exact age, and the approximate 
amount you can deposit yearly, and, without any obligation 
your part, we will tell you exactly how you can apply this 
Plan of Investment Insurance to your own circumstances. Address 
your inquiry to J. F. Junkin (Manager), Sun Life of Canada, 
26 Canada House, Norfolk Street, London, W.C. 2. 
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THE LARGEST 
BRITISH MUTUAL LIFE OFFICE 





ASSETS - - - - - - = = = £53,000,000 
Annual Income - - - - - - £7,800,000 
New Ordinary Business for 1923 - £12,205,237 
Total Ordinary Assurance in Force - £170,000,000 
Cash Surplus divided for 1923 - - £1,987,289 





MODERATE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 
EVERY YEAR A BONUS YEAR 


Whole Life Policies, 20 Years in force, show average 

increase of the sum assured by Bonus exceeding 

50 per cent. Endowment Assurance Results are also 
Unsurpassed. 





London Office: 
73-76 KING WILLIAM STREET, E.C. 4. 


W. C. FISHER, Manager for the United Kingdom. 


(A.M.P.) 
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REDEEMABLE SECURITIES 
INVESTMENT TRUST, 


LIMITED, 
3/4, Gt. Winchester St., London, E.C. 2 


CAPITAL: 
AUTHORIZED - - - .- 


(in £1 shares) 


ISSUED AND PAID-UP ._ - 


Directors: 
Ald. A. EMIL DAVIES, L.C.C. (Chairman). 
J. J. OULET. 
ARTHUR SHEPHARD. 


The shares of this Company provide a means of the 
profitable collective investment of savings, under expert 
guidance, in securities distributed in different parts of the 
world. Dividends paid to date (January and July) at the 
rate of 6 per cent. per annum. 

Extract from report dated 2nd June, 1924:— 

The Trust's operations continue to be satisfactory in 
all respects and if, as the Directors have reason to antici- 
pate, revenue continues to come in at the same rate as 
during the first half of the current year, they will be able 
to recommend an increase in the final dividend.” 

The 5,523 unissued shares are available at their original 
Price of 21s, 


Full particulars will be sent on application. 


£50,000 
£44,477 





























P. S. KING & SON, LTD. 


OF SOVIET 





THE ECONOMIC CONDITION 
RUSSIA. 


By S. N. PROKOPOVICZ, Professor of Economics 

in the University of Moscow. Translated by 

M. STRUVE. 

Crown 8vo. 230 pp. Cloth, 7s. 6d. 
artial account 


In this book an endeavour is made to give an im 
of the evolution of Russia’s national economy under the Soviet 
Government. 


DOCK LABOUR AND DECASUALISATION. 


By E. C. P. LASCELLES and S. S. BULLOCK. 
Demy 8vo. 194 pp. Cloth, 10s. 6d. 
Times Literary Supplement: . In this book we have a mass 
of evidence... together with a wide survey of the docking 
industry in general. he ordinary reader will find much of interest 
and value here, while to those more directly concerned with dock 
labour the book is indispensable. . . . A considerable collection of 
statistics and diagrams finishes a most interesting book.” 


THE ROLE OF THE STATE IN THE 
PROVISION OF RAILWAYS. 


By H. M. JAGTIANI, M.Sc., with an introduction by 
SIR WILLIAM ACWORTH, K.C.S.I1. 
Demy 8vo. 156 pp. Cloth, 8s. 6d 
It is the purpose of this book to investigate what system is best 
adapted to lead to a healthy development of railways in a country 
and to see to what extent the association of the State is necessary. 
ver a purpose three countries are examined: England, Prussia 
and India. 


FOUR YEARS OF FASCISM. Ready Shortly. 


By PROFESSOR GUGLIELMO FERRERO. 
Crown 8vo. Cloth, 7s. 6d 
This intqoasting review of Fascism and Mussolini rule in Italy has 
heen translated t by Mr. E. W. Dickes from the Italian Edition “ Da 
Fiume a Roma,” together with an additional chapter by Prof. 
Ferrero on the recent elections in Italy. 





Orchard House, 2 & 4 Great Smith Street, 
WESTMINSTER. 
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LONDON LIFE ASSOCIATION. 

New business in 1923 rose from £1,570,128 to £1,625,006, premiums 
amounting to £798,854 against £707,854, and interest to £319,627, 
against £302,058. The life fund appreciated from £7,262,732 to 
£8,088,919, total assets improving from £12,470,018 to £18,048,037. 


MOTOR UNION INSURANCE CO. 

Total premium income in 1928 was £1,966,187 in contrast with 
£2,022,165 in 1922, and £2,177,160 in 1921. The motor and general 
branch income rose during the year from £1,030,000 to £1,092,000, 
claims absorbing £538,775 against £541,960. Total assets stand at 
£2,690,068, 


NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. 

Net premium income for the year to September 80th, 1923, rose 
from £1,864,386 to £2,958,024. New business transacted during 
the year rose from £5,007,567 to £5,884,786, and created a record. 
Funds have been increased by £2,310,588 to £18,868,242. 


NATIONAL PROVIDENT INSTITUTION. 

The 1923 new business reached £1,089,503, against £1,072,343, 
the premium income moving up from £624,429 to £683,684, and 
interest receipts from £352,441 to £360,095. The Fund now stands 
at £8,059,548, compared with £7,984,827 a year ago, while total 
assets have advanced from £8,143,508 to £8,210,444. 


NORTH BRITISH AND MERCANTILE INSURANCE CO. 

New life business in 1923 covered a sum of £2,925,768 against 
£2,832,768, premiums in this department advancing from £1,555,951 
to £1,580,608, and interest from £752,176 to £771,482. The Fund 
was up from £16,944,202 to £17,666,247. Fire premiums improved 
“%o £8,902,032 against £3,746,358, claims absorbing £1,935,577 in 
contrast with £1,834,867. Total assets have risen during the year 
from £31,429,238 to £32,167,246. 


NORTHERN ASSURANCE CO. 

Net fire premiums in 1923 were £2,583,800 against £2,884,138 ; 
accident £974,202 against £907,439, and marine £1,511,726 against 
£1,608,096. Funds at the close of the year totalled respectively : 
Life £5,452,687 against £5,033,188, fire £2,666,659 against £2,592,069, 
accident £842,997 against £696,406, and marine £1,635,825 against 
£1,899,536. 


NORWICH UNION FIRE INSURANCE SOCIETY. 

Net premiums in 1923 from fire account totalled £2,115,068 against 
£1,960,806, and losses absorbed £1,069,200 against £1,118,461. Acci- 
dent premiums reached £1,451,434 against £1,354,730, while marine 

remiums amounted to £345,602 in contrast with £386,673. The 
re fund totalled £2,046,000 at the end of the year against £1,984,000 
and other funds £1,667,134, contrasting with £1,570,740. 


— 


NORWICH UNION LIFE INSURANCE SOCIETY. 

Net new business in 1928 (the company’s 116th year of existence) 
was £8,045,956 against £7,255,538 in 1922. miums rose from 
£2,551,068 to £2,706,464, funds being increased by £1,711,099 to 
£21,701,021. Interest receipts exceeded one million pounds, showing 
a return of £5 1s. 8d. per cent. net. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION. 

The total revenue in 1928 at £6,078,883 exhibited an increase of 
£383,836, and was the highest achieved during the corporation's 
fifty-three years of existence. Premiums totalled £5,777,601, com. 
pared with £5,415,541, of which claims absorbed £3,891,183 o» 
58.7 per cent. Total assets now stand at £8,048,905, an advance 
of £385,651. 


PEARL ASSURANCE CO. 

Premium income during 1928 showed an advance of £522,911 at 
£8,235,085 ; ordinary branch income was £2,648,479 (an increase 
of £187,259), industrial branch £5,002,952 (an advance of £318,140) 
and fire £514,408. Together with interest the total receipts for 
the year came to £9,500,952, an increase of £721,051. Total funds 
appreciated by £8,676,661 to £29,404,341. 


PHOENIX ASSURANCE CO. 

Fire premiums in 1923 advanced from £4,747,557 to £5,478,433, 
claims totalling £2,616,382 against £2,747,910, the fund Deing raised 
to £4,192,000 in comparison with £3,900,000. Marine receipts were 
£1,257,277 against £1,438,889, losses amounting to £1,514,658 against 
£1,828,097, while the accident department brought in £6,157,389 
against £5,374,829. In the life branch premiums and interest totalled 
£1,555,843 against £1,565,012, the fund appreciating from £11,718,965 
to £12,136,922. 


PROVIDENT ACCIDENT AND GUARANTEE CO. 

Net premium income for 1928 came to £220,872, in comparison 
with £205,754 in the previous year, and after providing for all claims 
and outgoings, a profit of £60,026 was earned. Ninety-nine per cent. 
of the share capital is held by the Northern Assurance Co. 


PROVIDENT ASSOCIATION OF LONDON. 

Premium and interest receipts exceeded outgoings by £440,914 in 
1928, against £350,624 in the previous year; with the consequence 
that total assets have been increased from £7,816,229 to £8,257,144. 


PROVIDENT MUTUAL LIFE ASSURANCE ASSOCIATION. 

As a result of the 1928 operations of the association funds have 
been increased from £3,931,655 to £4,239,924. Premiums rose from 
£542,269 to 2581,511, interest bringing in £187,171 to £163,868. 
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ASSURANCE CO. 
Tota! income in 1923 was £33,699,266, as compared with £32,349,378 
jn 1922. Ordina branch premiums were £9,728,511 aguinst 
79,615,590 and c ims £6,809,106. Industrial branch premiums 
totalled £14,887,348 against £14,386,588 and claims £4,308,331. 
Total assets now amount to £158,450,229, as compared with 
7146,184,945, showing an increase during the year of £12,315,284. 


REFUGE ASSURANCE CO. ; 

Advances in the premium income in both ordinary and industrial 
branches were recorded during 1923, the former from £2,628,400 to 
42,745,800 (expenses being 15.8 aguinst 14.9 per cent.), and the latter 
from £3,493,000 to £3,686,800 (expenses working out at 40 per cent. 

inst 40.8 per cent). The total assets at the end of 1923 came to 
226,589,000 (contrasting with £23,948,396) of which invested funds 
represented no less than £25,812,500. 


ROYAL EXCHANGE ASSURANCE CORPN. 

Fire premiums in 1923 were £1,414,548 against £1,480,013 and 
losses £672,257 in contrast with £682,140. General accident premiums 
totalled £726,986 against £663,037, marine £517,806 against £369,068, 
while the life branch brought in £594,946 aguinst £505,514. The 
life fund now stands at £5,258,979 compared with £4,857,612 a year 
ago, while other reserves uggregute £4,400,000. 


ROYAL INSURANCE CO. 

Fire premiums in 1923 totalled £6,709,350 (against £6,427,122) 
while losses came to £8,285,769 in contrast with £3,411,920. Accident 
and general premiums amounted to £140,657, employers liuility 
£361,268, marine £1,023,019, general £3,753,553, and life £1,367,724, 
each branch, with the exception of murine, exhibiting expansion on 
the year. At the close of the year the life assurance fund amounted 
to £14,367,840 (against £13,709,374), fire fund £6,653,917 (against 
£6,141,026), while other reserves aggregated £7,206,500 (uguinst 
£6,701,600). 

ROYAL LONDON MUTUAL INSURANCE SOCIETY. 

The total income during 1923 exhibited an increase of £397,036 
over the previous figure at £3,766,577. Of this, premiums repre- 
sented £3,284,635 against £2,954,392. Funds now totul £11,047,846, 
which constitutes an increase during the twelve months of £1,301,853. 


SCOTTISH LIFE ASSURANCE CO. 

New assurances completed in 1923 covered a sum of £876,007 net, 
against £710,143 in the previous year. Net premium income totalled 
£384,759 in comparison with £365,324, and the result of the year’s 
business was an addition of £260,218 in the life funds to £3,762,668. 
SCOTTISH PROVIDENT INSTITUTION. 

Premium income during 1923 totalled £1,124,776 against £1,057,386, 
while interest brought in a further £762,246 aguinst £719,094. The 
net new business completed during the year came to £2,477,038. The 


total funds of the institution now amount to £17,810,858, showin 
an increase of £257,001 after writing off £264,710 in respect o 
depreciation in investments. 


aoe - we TEMPERANCE AND BRITISH GENERAL ASSURANCE 


Net premiums income during 1923 amounted to £436,988 in contrast 
with £427,700, and funds were increased from £3,690,700 to 
£3,985,130. Interest earnings on the company’s investments averaged 
£5 13s. 2d. per cent. gross. New business effected during the year 
covered a net sum of £1,112,160. 


SCOTTISH UNION AND NATIONAL INSURANCE CO. 

An increase of £200,025 wus exhibited in the new business trans- 
acted in 1923, at £1,272,820. Premiums in this branch reached 
£608,115, aguinst £642,440, the fund expanding from £8,982,182 to 
£9,109,582. Fire premiums were £1,121,269, uguinst £1,091,095, 
while marine receipts declined from £300,484 to £289,608. Tota) 
assets now stand at £12,934,012 aguinst £12,716,034. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 

New business trunsucted in 1923 amounted to £2,403,079 net, a 
advance of about £300,000 on the previous figure. Of the premium 
income of £1,611,700 (against £1,598,800), death claims absorbed 
£1,025,589, while expenses and commission totalled £191,795 repre- 
senting only 11.9 per cent. of the premium revenue, or 6.9 per cent. 
of the total revenue. Total income came to £2,746,288 and out- 
goings to £2,074,288. The assurance and annuity funds now total 
£24,247,072 against £23,411,100 a year ago. 


STANDARD LIFE ASSURANCE CO. 

New life business effected in the year to Nov. 15th, 1923, totalled 
£1,977,098 net. The total revenue for the year was £1,756,807" 
(£1,071,901 premiums and £684,906 interest) contrasted with 
£1,710,876 in the previous twelve months. Life assurance and 
annuity fund has been increased from £13,533,105 to £13,905,385. 


SUN LIFE ASSURANCE OF CANADA. 

New business in 1928 was £22,066,696, an increase of more than 
£3,409,000. Premium income for the year exceeded six millions 
sterling, and total income came to nearly ten millions, an increase of 
over two millions. The funds now stand at £41,647,464 representing 
a gain on the twelve months of £6,648,000. 


UNITED KINGDOM PROVIDENT INSTITUTION. 

This institution was established as long ago as 1840 and funds had 
accumulated by the end of 1923 to the tune of £13,276,500, being an 
increase of £1,944,277 during the past year. The total sums dis- 
bursed in claims since the company was established, now amount to 
£20,022,029. New life business in 1923 came to £2,082,279 net, 
exhibiting an increase of £255,972 over the corresponding figure for 
1922. 
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Fein used to indict England for promoting Irish emigration. 
Similarly, the Irish Government, as is evident from the 
sdvertisement of the Tailteann Games, is now eager to 
mote the tourist traffic, a source of wealth which Sinn 
Fein in the old days disliked for its Anglicising influence. 
Here, indeed, we are in the region of the practical, for 
Ireland does offer many attractions to the tourist as 
distinct from the rich cosmopolitan settler in search for 
juxury and low taxes, or the distinguished foreigner in 
search for intellectual stimulus or new sensations. The 
sentimental Irish-American may return now and again, 
as he is doing this year, to see how the old country is 
faring; but our chief and regular customer will be the 
Englishman, who has always liked coming to Ireland, and 
who grumbles less at our material deficiencies than the 
visitor from any other nation. Ireland a holiday centre 
for the jaded Englishman, the sport-loving Englishman, 
the eccentric Englishman, is a money-making proposition; 
but was it for this, indignant Gaels will ask, that all that 
blood was shed ? H. 


THE DAMNING OF THE OLYMPIC 
GAMES 


r | ‘HE English are often accused of taking their 
pleasures sadly. Most human beings, I fancy, 
take their pleasures sadly. Public pleasure is for 

nine human beings out of ten a ritual of happiness 

to be gone through, and they go through it as earnestly as 
if it were a service in the Prayer-book. Foreigners may 
talk a little louder than Englishmen without an excess of 
alcohol; they may throw confetti with a slightly surer aim. 

But I doubt if they enjoy themselves a whit better in the 

servitude of pleasure. They are, most of them, wishing all 

the while that they could feel a great deal happier than they 


actually do. Or, if not this, they are simulating a happiness 
greater than they feel. No human being is happy except 
by accident. Let pleasure become a duty of the hour, and 


itis only by a lucky accident that it continues to be pleasure. 
Englishmen, however, have been accused not only of taking 
their pleasures sadly but of taking their games (which are 
the most innocent form of pleasure) seriously. The Olympic 
Games at Paris during the present month have fortunately 
shocked many people into the realisation of the fact that 
the English are almost the only people on earth who err, 
if at all, on the side of not taking their games seriously 
enough, There have, it is true, been ‘occasional murmurs 
in the Press for some time past on the subject. Writers 
have pointed out in the papers, with an “ All is lost” 
gesticulation, that whereas the sportsmen of every other 
nation train for great events as though they were trying to 
qualify for Heaven, the English sportsman is to be seen 
on the eve of a great event drinking a whisky-and-soda, or 
smoking a cigarette, or even sitting up till two in the morning, 
#s though there were something else worth living for as well 
as the next day’s game. I suppose it was because of an 
carly passion I had for the novels of Ouida—especially for 
that very beautiful masterpiece, Under Two Flags—but I 
have never been able to agree with the modern grave attitude 
tosport. The hero of Under T'wo Flags, you will remember, 
was the Hon. something or other, an officer in the Guards, 
whose name was Cecil or Bertie, but who was known to 
everybody as Beauty. He was the handsomest man I 
ve ever met in fiction—which means that he was a great 
handsomer than any man I have ever met in real life— 
- he was also the coolest and bravest and noblest man 
Who didn’t ever live. What I adored him for, especially 
in Iny teens, was that he always sat up till at least two in 
morning, playing cards and smoking and drinking, and 

“ = spite of all this, he invariably awoke in a few hours 
if it os paint, and with a hand that trembled as little as 
been sculptured in marble. If there was a black- 





guard to be pitched over the railings the next day for insult- 
ing a woman, who was so sure to be there to do it with the 
ease of a man tossing a coin in the air as Beauty? How 
exquisitely bored he looked as, having hurled the bully 
out of the enclosure, he strolled back among his friends! He 
could do this sort of thing without disarranging either his 
beautiful clothes or his beautiful expression. And, a few 
minutes afterwards, he could mount his magnificent horse 
in a steeplechase and ride it with perfect self-command, and 
with muscles of steel, assisting it over obstacles far more 
terrifying, I am sure, than any at the Grand National, and 
imparting his secretly fiery soul to it as he swept it on, 
fearing neither life nor death, to the winning post. There 
are few heroes I have ever wished so ardently to be as I have 
wished to be Beauty. I have had hankerings after the part 
of Epaminondas, but I can resign myself more easily to 
the doom of never being Epaminondas than to the doom of 
never being Beauty. I should have worshipped him, I 
think, even if he had not accepted public disgrace rather 
than clear himself by compromising a silly lady, and 
gone into poverty and exile as a soldier in the French 
Foreign Legion. This, too, I admired, but most of all I 
admired the undisturbed beauty of the Hon, Cecil’s features 
and of his courage—of those features upon which two o'clock 
in the morning left no scar, and of that courage on the stay- 
ing-power of which neither brandy nor tobacco could 
produce the slightest effect. 

No doubt, I remember the plot of Under Two Flags 
inaccurately, and no doubt Ouida exaggerated the capacity 
of brave and handsome men to go on being braver and 
handsomer than anybody else in contempt of all that the 
experience of the race has told us about the uses of beauty 
sleep. But, however absurd Quida’s glorious anecdote 
may be, there is yet a seed of truth in it as a fable of the life 
of the ideal sportsman. We are accustomed nowadays to 
reading how a famous boxer or batsman or tennis-player 
is a non-smoker, a teetotaller, and how he goes into training 
for a great occasion as the hermits of the early centuries 
trained for eternal life. Like many other people, I feel 
considerable respect for such asceticism, but it is a cold 
respect. If I were writing a novel, I would rather make my 
hero a sportsman like Beauty than a sportsman who, from 
the hour at which he rose till the hour at which he went to 
bed, was a slave to a dull time-table ofexercises and abstin- 
ences. Not that I quite approve of Beauty’s irregular life, 
or would recommend it as an example to the young. But, 
perhaps, it is better to live an irregular life than to live no 
life at all. Beauty with all his faults realised at least that 
life is more important than games. He enjoyed games as 
games and not as tyrannical duties to which life must be 
subordinated. In this he adopted an attitude to games that 
is commoner in England than in any other country in the 
world. It is also, I believe, a wiser attitude. The English- 
man likes to play games while the men of nearly every other 
nation like only to win games, This is sometimes attributed 
to slackness on the part of the Englishman and to keenness 
on the part of the foreigner. But to me it seems that the 
slackness that remembers that sport is sport and refuses to 
grow angry under defeat, or to bite an opponent or to boo a 
better player of another race is a highly desirable thing, 
and that without it sportsmen are merely fanatical bar- 
barians. I saythis, not in order to flatter Englishmen—who, 
indeed, are so much given to flattering themselves on the 
score of their modesty that they are in no need of flattery 
from me—but as a protest against the tendency of many 
modern writers to incite Englishmen to become as “ keen ” 
in playing games as their neighbours. The sensational 
article on the Olympic Games which appeared in Tuesday’s 
Times shed a sinister light on the results of putting too much 
keenness into games. It is hardly open to question that the 
animosities that have disgraced the Olympic Games and 
made many people doubt whether such international meet- 
ings do not do more harm that good, were due to the fact 

that the players of most nations want to win at all costs, 
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while the motto of all true sportsmanship — often, no 
doubt, spoken in cant—is, ‘“‘ May the best man win!” 
The primary object of a game is not to win it but to play it. 
So much is this so, indeed, that the traditional idol of the 
English sportsmanis not the good winner but the good loser. 
The power to be a good loser is the ultimate test of sports- 
manship. The women who made scenes at Wimbledon last 
year when Mdlle. Lenglen was defeating their favourite 
tennis-players were not sportswomen: they were too keen 
for that. The country-boys who bring a football-match to 
an end with a fight or an attack on the referee are not 
sportsmen : they have much too keen an objection to being 
defeated or to seeing their side defeated to deserve to be 
called by so charming a name. The true sportsman believes 
that there are many things in life more important than 
winning a game. It is natural to desire—even to desire 
passionately—to win a game, but, as a result of long practice 
in the self-control of civilised men, the sportsman has 
learned not to count defeat in a game a disgrace, but to 
consider himself disgraced only if he cannot accept defeat 
in much the same temper as victory. 

The Olympic Games do not, apparently, encourage this 
2 of sportsmanship. They inflame national vanities 
and ®he passion for national glory, and the sportsmen of 
many of the nations represented, instead of playing the 
game, as the phrase goes, act on the assumption that all is 
fair in love and sport. Take fairness out of sport, and had 
we not all better fall back on dominoes ? The Times special 
correspondent speaks even of “ shocking judging” at the 
Olympic Games. He describes the middle-weight boxing- 
contest between the Englishman, Mallin, and the French- 
man, Brousse. “ The latter,’ we are told, “‘ fought foully 
from the start.”” He was warned several times, but ignored 
the warnings and yet was not disqualified. ‘* In the course 
of the fight he bit Mallin severely on his chest, the teeth- 
marks being plainly visible still: he had already bitten an 
Argentine opponent in an earlier round.” Yet at the end 
of the fight the judges awarded Brousse the victory. Be- 
sides this, there was a free fight at the Franco-American 
Rugby football-match, and again and again there have been 
demonstrations of hostility on the part of the spectators. 
Then the fencing contests had to be brought to an end 
owing to a suspicion of collusion between two of the fencers, 
and, as a consequence of this, an Italian fencer slapped the 
face of one of the judges in a music-hall. On Sunday night 
even the anti-Fascisti entered the international bear-garden, 
and invaded the room in which a victorious Italian cyclist 
was dining with his friends, and tore up the Italian flag 
which was decorating the table. International sport, 
indeed, so far from being treated as a pleasant means of 
enabling men of different races to amuse themselves together, 
seemed to have appealed to some of the nations represented 
merely as an opportunity for making political demonstra- 
tions, and for downing their political opponents to the tune 
of their several national anthems. Who will deny that this 
is taking sport too seriously ? The sportsman in such cir- 
cumstances becomes a frenzied politician, and his country- 
men love him, not for his athletic skill, but because he is the 
enemy of their enemies. He is a ruthless professional who, 
when he ought to be playing games, is all the while striking 
blows for faith and fatherland. His sport, in fact, is pro- 
fessional propaganda, and has as little to do with the spirit 
of games as had the duel between David and Goliath or 
Samson’s last exhibition of strength between the pillars. 
Thus sport, instead of providing us with a moral equivalent 
of war, as William James desired, provides us merely with 
an immoral equivalent of war. If this is so, the sooner 
the Olympic Games are done away with, the better. The 
rivalries between nations are still too bitter to permit 
international games to be played as all games ought to be 
played. If human beings ever recover the art of playing 
games for fun, it may be possible to resume the Olympic 
meetings with happier results. But, outside the island races, 
this art is apparently rare, and even in the islands it is 








threatened by the apostles of keenness. Sportsmanship is 
after all, one of the crowns of civilisation. The new world 
has lost a good deal of the civilisation of the old withoyt 
discovering a new civilisation to take its place. Let us wait 
for the coming of this new civilisation, when we shall be able 
to participate in the defeats and victories of the Olympic 
Games with fitting Olympian calm. Y. y, 


THE SCOPE OF NEGATIVE 
EUGENICS 


\ , 7 E have defined negative eugenics as the discourage. 

ment of unworthy parenthood. Thus defined, 

the principle is unchallengeable. For its applica- 

tion, we must exactly ascertain those cases in which parent- 

hood would involve racial injury; and we must propose 

methods of preventing parenthood which are applicable 
to mankind. 

In previous articles I have shown that the idea of 
negative eugenics has been shamefully perverted and 
exploited to serve as an argument against preventive 
medicine. The replies to the better-dead school are two: 
first, that they attribute to heredity conditions which 
have nothing to do with it; second, that the concern of 
eugenics is not the right to live, which it questions in no 
case, but the right to become a parent. Though natural 
selection—more properly to be called natural rejection— 
must kill in order to prevent parenthood, eugenic selection 
is able to distinguish, and may, indeed, sedulously care 
for, protect and prolong the individual life, whilst rigorously 
prohibiting its reproduction. When anyone talks of 
killing, or of not striving “ officiously to keep alive,” as 
eugenics, we are to observe that the term and the idea 
are being abused. The concern of eugenics is not the 
individual life, but its reproduction. We can and must 
distinguish, as Nature cannot. 

The number of defects of body and mind which impartial 
genetic science can really attribute to heredity is sur- 
prisingly small. Hemophilia, for instance, is very rare 
and of no national importance anywhere. A list may 
be made of certain striking peculiarities of the eye and 
the skin, which are of genetic origin. When all are put 
together, their sum is practically negligible, so excessively 
rare are they. The facts of tuberculosis and rickets are 
already familiar to the reader. We are really left with 
one problem, but that is large and grave. It is, of course, 
the occurrence of mental deficiency and allied conditions 
in very formidable numbers in all our modern communities, 
these cases being pitiful in themselves, and furnishing 4 
vera causa of many deplorable social phenomena such as 
illegitimacy, illiteracy, delinquency, inebriety and distri- 
bution of disease. What indications does genetics furnish 
here to negative eugenics? 

That heredity plays a part is agreed by all students of 
family histories and statistics in this field. A vast amount 
of pioneer work has been done by the Eugenics Record 
Office at Cold Spring Harbour, New York. It looked as 
if a Mendelian distribution could be predicated, but the 
facts were irregular. Of course they were. The observers 
were taking a symptom common to a large number of 
causes as if it were an entity. Our first duty here is to 
sort out our cases on an etiological basis, just as if we were 
dealing with such another symptom as cough or paralysis 
or jaundice. No one in his senses would sit in an office 
and try to find a Mendelian basis for cough or jaundice 
not otherwise analysed. Henceforth no one who wishes 
to distinguish himself from the subjects of his inquiry 
will deal with the genetics of mental deficiency, epilepsy; 
deafmutism, until he has satisfied himself as to thei 
etiology. Every medical student, when he is introdu 
to the subject of epilepsy, learns to distinguish betweer 
the obscure hereditary cases and those which definitely 








meas! 
due 1 
paren 
was 1 
is a 
forms 
Mend 
scrup 
are d 
shall 
stantl 
for in 
mutes 
might 
citize! 
of ow 
In re 
article 
forms 
in th 





up is, 
world 
thout 
| Wait 
able 
mpic 


_s 


ined, 
dlica- 
rent- 
pose 
cable 


a of 
and 
ntive 
two: 
hich 
mn of 
n no 
tural 
on— 
ction 


usly 


tions 
ities, 
ng & 
h as 
istri- 
nish 


ts of 
ount 
cord 
d as 

the 
vers 
r of 
is to 
were 
lysis 
fice 
dice 
shes 
uiry 
psy: 
their 
uced 
veen 








Juuy 26, 1924 


THE NEW STATESMAN 





468 





follow upon (for instance) an accident to the skull and 
which can perhaps be cured by surgery relieving pressure. 
Why should not such elementary knowledge be required 
of the persons and interests which presume to address 
the nations upon racial maintenance? 

The first proper inquiry was made in this country by 
Dr. James Kerr Love, of Glasgow, a few years before 
the war, and I am happy to have directed him to the 
receding American work and to the inadequate clinical 
knowledge which vitiated it. Kerr Love, a skilled clinician, 
distinguished those cases of deafmutism due to early 
measles or the like, neither inherited nor inheritable, those 
due to transference of the parasite of syphilis from a 

nt, and those remaining, due to no such causes. He 
was thus able to identify a form of deafmutism which 
is a true Mendelian recessive. Similarly we can identify 
forms of epilepsy and of mental deficiency which are 
Mendelian recessives. But such discovery depends upon 
scrupulous analysis and the exclusion of all cases which 
are due to non-genetic causes. If we include them we 
shall never discover Mendelian ratios, and we shall con- 
stantly err in our eugenic suggestions. We must beware, 
for instance, of presuming to forbid parenthood to deaf- 
mutes whose disability is due, perhaps, to measles. We 
might thus be liable to lose healthy and even distinguished 
citizens, such as a certain able and well known writer 
of our own time, both of whose parents were deaf-mutes. 
In respect of mental deficiency we saw in a recent 
article that certain cases are purely malnutritive, or 
forms of deficiency disease, due to deprivation of iodine 
in the diet; and the most recent observations on 
encephalitis lethargica—or “sleepy sickness,” badly so- 
called—show that unrecognised attacks of this disease 
may often lead to mental defect and moral delinquency 
which would otherwise be attributed to heredity. 

We must therefore exclude all cases due to individual 
intoxication, infection, deprivation, or injury; and in 
another and distinct category we must place all cases due 
to any “ racial poisons,”’ including those due to syphilis— 
a very large number of very serious cases—those due to 
lead and alcohol, and in some parts of the world those due 
to malaria. When all these, and those due to ante-natal 
injury, such as abnormal pressure upon the young skull, 
and others as yet unidentified, have been excluded, the 
true field of negative eugenics will remain. It will be 
important, and quite large enough, but it will be small 
compared with that which ignorance and brutal selfishness 
have pretended to define. 

The transmissible defects which we must seek to eradicate 
on the principle of negative eugenics will be found to be 
mostly Mendelian recessives. We thus identify a type of 
mental deficiency, such that when persons displaying it 
conspire to become parents they never have normal children. 
And we also see that there will be “ impure dominants,” 
as the Mendelian phrase goes, such that, though normal in 
themselves, a proportion of their germ-cells, one-half in 
fact, are defective. Such persons, though normal, should 
not become parents ; whilst there is no reason why other 
persons, themselves the subjects of various defects not 
genetic, should not become parents, as in the instance of 
the deaf-mute parents alluded to above. 

Finally, if and when we have real genetic data, how are 
Wwe to carry out the practice of negative eugenics? We 
must remind ourselves that our concern is to prevent 
unworthy parenthood. We are not entitled to recommend 
the lethal chamber ; we are not even entitled, though the 
contrary is usually assumed, to forbid marriage as dis- 
tinguished from parenthood. We may hope in many 
Instances that persons individually fit to marry, but 
_,mpure dominants,” liable to convey defects—such that 
» for instance, two of them married, one child in four 
would probably be defective—would intelligently refrain 

m parenthood. Here the knowledge of contraception 
or so-called birth control would find one of its most useful 
and legitimate fields of application. 





But in the vast majority of cases we must choose between 
two other methods, sterilisation and segregation. Experi- 
ence of the former, which should be so useful, is not as yet 
extensive, nor notably encouraging. Its feasibility, by 
surgical or radiological means, is undoubted, but I am not 
aware that the subject has made much advance as a result 
of the experience of legislation in certain of the American 
States since the far from satisfactory condition in which 
it was left after the discussion at the First International 
Eugenics Congress in London in 1912. 

The principal measure of negative eugenics is and will 
be segregation. After all, most of the persons whom we 
should wish to sterilise in order to protect the future, need 
to be segregated in order to protect the present, including 
themselves ; and if they should in any case be segregated, 
cadit questio of sterilisation. Doubtless there are not a 
few persons, as, for instance, the genetically deaf mute, 
whom it would be a crime to segregate and whom, in fact, 
many excellent parsons are very happy to join in wedlock, 
though that also is a crime unless birth control or sterilisa- 
tion be practised. The chief duty to consider here, how- 
ever, is the permanent care of the mentally deficient, in 
order to protect them from society, and society from them, 
and the future from their like in those cases which are of 
genetic origin. 

A decade ago I thought that, after a decade of reiteration, 
I had written on this subject for the last time. We had 
stated our case. We had shown what crimes are com- 
mitted in the name of liberty by those who defended the 
abandonment of the mentally deficient at the age of sixteen 
to the domestic basement, street, public house, brothel. We 
actually succeeded in obtaining from the legislature the 
Mental Deficiency Act of 1918, which came into force on 
April Ist, 1914, and I, for one, in my ignorance, thought 
that our work was done, for in this Act the principle of the 
permanent care of the feeble-minded, involving segregation 
and satisfying negative eugenics, was recognised. 

There is, unfortunately, a plentiful lack of wit which 
will never be segregated nor even silenced. It acts by 
selfishness, stupidity and inertia to nullify even the best 
legislation, and it thus acts here. By far the greater 
number of our feeble-minded are not segregated after the 
age of sixteen. They continue to make formidable contri- 
butions to the aggravation of our ugliest social problems, 
and to breed defectives, usually outside wedlock, for the 
injury of the next generation. The Eugenics Education 
Society would be well advised to leave preventive medicine 
alone, and to devote its resources to the true scope of 
negative eugenics, in this important instance, where the 
indifference and selfishness of public opinion combine to 
make of almost no effect the excellent legislative measure 
which was placed upon the Statute Book more than a 
decade ago. The permanent care of the genetically feeble- 
minded is a concern alike of preventive medicine, social 
hygiene, and negative eugenics; it perfectly achieves our 
duty to the individual and to the race; it is tenderly hu- 
manitarian and rigorously scientific; it is economical of 
everything worth saving, life, happiness, energy, devotion, 
money, the present and the future ; but it is neglected for 
the old reason that politicians, always thinking of the next 
election, are many, and statesmen, always thinking of the 
next generation, are few. LENs. 


A LONDON DIARY 


Lonvon, Thursday. 

r [ve German difficulty may be settled by the time 
this Diary is in print; but in the earlier part of 
the week, at least, it has had a rather critical 

aspect. The Conference, thinking of many things, had not 

had time to think of Germany. And Germany was becom- 
ing seriously alarmed. She knew nothing of what was going 
on. She found doors which might have been left ajar 
closed to her representatives, who were neither consulted 
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in the formation of the Conference’s plans, nor even informed 
as to what those plans were. Points were being decided 
which were vital to her future, industrial and political, to 
the safety of her frontiers, the integrity of her dominions, 
and the freedom of her soil from foreign invasion, yet not 
so much as a hint was given her as to their character and 
bearing. It is not surprising that her state of mind was 
very near to despair. Her fear was a rational and a practical 
one. She foresaw that she might be driven into a corner, 
embarrassing to the Allies and fatal to the peace of Europe. 
This was that an agreement should be presented her which 
no conceivable German Government would be able to sign. 
There were one or two points on which she felt especial 
alarm. For example, she was not opposed to a gradual 
evacuation of the Ruhr. But she did insist that a time- 
limit ought to be assigned to the French occupation, and 
she greatly forbode the plan of a mixed German and Franco- 
Belgian personnel on the railways. Above all, she looked 
to be asked to the Conference as a negotiator, a free party 
to a free agreement among States of which she was one, 
not as the forced and sullen signatory of Versailles. There 
can be no doubt at all that this view of her rights was 
Mr. MacDonald’s, that it was clearly expressed to the 
Conference, and that Herriot’s resistance makes it probable 
that Germany will be asked to play a formal, rather than 
a creative, part in the Conference. And this, it is clear, 
constitutes a heavy discount on its value. 


* * * 


As it happens, these German fears and objections have 
been exactly reflected in the attitude of the American and 
English bankers. They, of course, see the point which 
French Nationalism cannot and does not mean to see, that 
is to say, that the field of economics is ruled by different 
(and incidentally far more rational) ideas than the field of 
politics. If the Dawes Report is to work at all, it must 
work by German consent. And that consent is obviously 
dependent on whether France is or is not to keep the key of 
the back door to the Ruhr, with a permit to use it whenever 
her Poincarés think fit. In respect of clearness, the banking 
intelligence seems to me to be a considerable improvement 
on that of the journalist-statesmen who among them have 
directed the world’s affairs since the Armistice. In fact, 
the little help that Europe has had in her struggle to the 
light has come from the Vanderlips, the Lamonts, the 
Normans, while the Georges and Poincarés and Mussolinis 
have been steadily dragging her back again. But the point 
is not merely that the financial world seems to cherish a 
slightly higher moral conception of world-politics than the 
politicians, but that it has the power to realise its concep- 
tion, whereas the politicians have not. The problem is a 
very simple one. France and Germany both want money, 
which the American investor alone can supply. But the 
American investor can now get seven per cent. for his money 
in safe securities in his own country. Under such conditions 
as French Nationalism lays down there is no seven per cent., 
or anything like it, to be seen. Therefore, if France per- 
sists, the Loan will be a failure. And the failure will have 
grave incidental consequences for her. Is she so lost to all 
sense of her own interests that she cannot see what she 
is doing by estranging Morgans, which for years has been her 
standby in the States? And is not M. Herriot strong 
enough to cut this entanglement before it is too late ? 


* * * 


There is undoubtedly some feeling here that if France 
will have it so, she must. She will then, it is argued, 
have proved, for about the tenth time since the end of 
the War, that she is determined to act alone against Germany 
on a mixed line of economic and military aggression ; that 
she will accept no European or European-American inter- 
vention of a conciliatory kind; and that she is determined 
to break up every effort, from whatever party or country 
it proceeds, and however friendly its intent, to give shape 





to such a mediatory work. In that case Ephraim, being 
so desperately joined to his idols, must be left alone tijj 
such time as idol-worship destroys him. I think this reason. 
ing overlooks one consideration. Certainly Herriot has 
not been, or not felt himself, very strong. But even should 
the Conference break down, as I do not think it will, it 
is fair to remember that it is Poincaré’s France (i.¢., jour. 
nalistic Paris) which will have broken it, not M. Herriot's; 
that this France is at the end of its resources; and that 
it can go no farther without provoking an anti-French 
movement of serious dimensions in Europe and America, 
as well as a catastrophe in French finance. If, therefore, 
MacDonald’s journey to Paris kept Herriot in power, the 
failure of the Conference is likely to bar Poincaré’s path 


back to it. 
* + * 


It is a pity that the controversy on Byron’s admission 
to the Abbey could not have closed with the poet’s com- 
mentary on the event, written, for preference, in the Don 
Juan style and stanza. I suppose the Dean’s conclusion 
will be held to be sufficient, even if his reasons seem to 
border on the Pecksniffian. Byron’s weaknesses were not 
precisely of the kind which find harbour in Deaneries and 
Closes, and, with all deference be it said, the present Dean 
of Westminster is no Stanley, able to frame a large and 
liberal conception of his duty as warden of the great church, 
For, after all, the Abbey is more than a parsons’ freehold, 
It is the shrine of English greatness, and if Byron was not 
great, more than three generations of European thinkers, 
poets, and men of letters, to say nothing of hundreds of 
thousands of humble admirers, have thought or felt about 
him in vain. To be sure, a sort of literary criticism, which 
to me is not criticism at all, has done something to diminish 
his glory, and a more fastidious taste in the character of 
art-forms has done something more. In my youth things 
were different, and in a way freer and larger. My mother 
was a Puritan of the Puritans; yet she loved Byron, and 
I don’t recall that she ever discouraged me from reading 
him; while a still more impassioned Byronian of my 
youth was the most religious-minded man I ever knew. 
Byron was thought of as Goethe thought of him—as a 
great human force, destructive and awakening, as well as a 
great foe of things as they were in the blessed reign of 
George III. These ideas have given place to others, but 
it is still surprising that the country should let the keys 
of our Abbey hang to a priest’s girdle. The Abbey belongs 
to the English nation, not to the Dean and Chapter, and 
the question of the kind of Englishman who should lie 
there, or whose qualities and services ought to be commem- 
orated there, should be decided by national trustees. And 
these trustees should have a lay as well as a clerical element. 
For years this reform has been proposed, and silently 
dropped. But one day it will be urged with irresistible 
force. 

* * * 

Mr. Mosley’s candidature for Birmingham, like Mr. 
Churchill’s first candidature for Manchester, is an event 
in politics. Labour’s attack on Birmingham is a steady, 
progressive affair, and it is very likely that Mr. Mosley’s 
eloquence, striking personality, and brilliant mind, will 
give it its first success. The fight with Neville Chamberlain 
has, of course, been deliberately chosen. He is a pretty 
formidable foe, with more of his father in him than the 
experienced Austen, more bite to his style and more drive 
in his temperament. But Mr. Mosley is a bird of a rather 
dazzling hackle. He can think and he can feel, and while 
he has shown himself a singularly quick and able student 
of politics, his intelligence lacks neither breadth nor dis- 
tinction. He will be of the greatest value to his new 
party, especially, but by no means exclusively, in foreign 
affairs ; and it is of importance that he should be brought, 
as early as possible, into its inner counsels. I fancy he 
will beat Mr. Chamberlain, and make a breach in the walls 
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of the sacred city which will widen till the Chamberlain 


ascendency disappears. ' 


I have seen little of two of the four careers which the 
Manchester Guardian assigns to Mrs. Besant—the theo- 
sophic and the Indian ones—and nothing at all of the 
first, or secularist, period. It was as a Socialist and a 
member of the Fabian Society that I saw and heard her 
most. She was then the first woman speaker in England, 
nor is it easy to conceive a more accomplished style, or 
one better suited to expounding the attractions and moral- 
ities of a new political creed. It was not profound; but 
that is what public speaking never is. My deeper impression 
was that her contact with Socialism of the Fabian type, 
suggestive and interesting as it was, did not, by any means, 
stand for the whole of Mrs. Besant’s mind; that her 
surface intelligence had grasped it, but that it did not 
satisfy her. The superficial mark of her platform method 
was its extraordinary resemblance to Bradlaugh’s oratory, 
with which most people who attended public meetings 
in the late ‘eighties were familiar. Bradlaugh’s style 
was of the pistol-shot order. He never tried persuasion. 
He fired his short, sharp, peremptory sentences at you, 
with a bullet-like argument wrapped tight in each of them. 
Mrs. Besant had acquired from him this abrupt, forcing 
manner, and though her personal charm softened it, it 
never, within my knowledge of her speaking, quite left 
her. Theosophy seemed to blur the directness and sim- 
plicity of her thinking, and, I suppose, added other qualities 
of which I was less appreciative. For I associated theosophy 
with the glimpse or two I had of its head priestess, Madame 
Blavatsky. And Madame Blavatsky . 





WAYFARER. 


Correspondence 


THE VALUE OF “YADIL” 


To the Editor of Tue NEw STATESMAN. 

Sm,—I strongly agreed with your policy on “ Yadil ” adver- 
tisements, because I believe that any suggested remedy for the 
terrible diseases consumption and cancer should not be lightly 
thrown aside. But I think that the trenchant article of Sir 
W. J. Pope in to-day’s Daily Mail should make you and me 
alter our attitudes, and decide that Yadil, instead of being a 
remedy, is actually harmful. 

After reading your correspondence I provided the treatment 
for two consumptives and they have used it consistently. At 
first there was no effect either way, but in both cases after a 
month the stuff had had such a weakening effect upon the 
stomach that it has produced chronic sickness. I then regret- 
fully advised them to stop the treatment. I know that these 
two cases neither prove nor disprove anything, but I can quote 
them as my experience of this material.—Yours, etc., 

July 22nd. REGULAR READER. 


[We have not seen Professor Pope’s article, but we do not 
suppose that if we had it would substantially alter our view 
concerning the ethics of our own position. We are not able 
to judge, either theoretically or practically, of the merits of 
“ Yadil,” or of any other patent medicine, nor do we think 
it our business to attempt to do so. The business of journalists 
is publicity. We do not refuse to advertise the pernicious 
productions of the Rationalist Press Association because we 
are Christians ; nor do we refuse to advertise pernicious volumes 
of Catholic or Calvinist sermons because we are atheists or 
Plymouth brethren. Accordingly, we shall continue to print 
“Yadil” advertisements; holding at the same time to the 
offer which we made two months ago, to print opposite the 
advertisement any exposure or denunciation of this patent 
drug that is sent to us by a reputable medical practitioner. 
It is probable that nearly all patent medicines are worthless 
and most of them harmless, but it is impossible for us to pick 
and choose between this one and that. We can only offer to 
let medical men have their say.—Eb., N.S.] 


THE BUILDING TRADES DISPUTE 
To the Editor of Tur New STATESMAN. 
Sir,—In your issue of July 12th you were courteous enough 


to print a letter of mine expressing regret at the tone of an 





article of yours on the above question. As a reader of Tue 
New SraTesMan of long standing, I have no thought at all 
that in your treatment of this complicated dispute you would be 
intentionally unfair, but your editorial note on July 19th, on the 
same subject, does show that you have imperfectly grasped 
certain aspects of the situation. Will you therefore once more 
permit me a few words ? 

You quote the statement of Mr. Coppock, the Secretary of the 
National Federation of Building Trades Operatives, that 
“* 60 per cent. of the men throughout the country ” were at work 
on terms including the disputed wage advance, and the payment 
ofvhalf wages for lost time. You do not, however, quote what 
has been made abundantly clear from public statements, that 
the Federated Operatives represent on a libera] estimate not 
more than 50 per cent. of the men in the industry. This means 
that any alleged percentage of men who have returned to work 
on the new agreements, as stated by Mr. Coppock, must at 
least be halved. 

You state also that the dispute “ will soon settle itself by the 
return to work on their own terms of all save a small minority 
of men.” This is contrary to fact as established by official 
returns to the employers’ headquarters. Up to Saturday, 
July 19th, men were indeed returning to work, but by no means 
all upon the new terms demanded. In some places the men’s 
agreements had all clauses deleted except that claiming the 4d. 
per hour increase. At the operatives’ meeting on Sunday, the 
20th, there were strong protests against the strike from some of 
the men themselves. It is, in short, not a men’s, but a leaders’, 
strike. On Saturday morning last week, a bricklayers’ organiser 
called on a Federated employer, well known to me, who is in a 
large way of business, and asked him if he would take his men 
back even on the old terms. The employer declined. The 
organiser then stated, “‘ If you change your mind, let me know, 
and I will bring them all back. We are sick of it.” 

This week, however, the employers, pending a national settle- 
ment, have decided not to receive back the strikers on any 
terms, and since the operatives have shown such an uncon- 
ciliatory attitude throughout, it may be claimed that they are 
justified in so doing. . Since they gave their pledge to the Minister 
of Labour on the setting up of the Court of Inquiry to refrain 
from all provocative action, so as to preserve an atmosphere 
of calm, the employers have been strictly loyal to their pledge. 
In striking contrast to this is the attitude of the men’s leaders, 
who, so recently as Sunday last, indulged in incriminatory 
language, abusing the employers, and accusing them of “ wan- 
ton,” “ brutal,” and “ malicious” conduct, and describing 
them as lacking in honour. 

Neither is it correct to state that the national agreement was 
“* shattered by the employers’ folly in declaring the national 
lock-out.”” The employers’ action may have seemed precipitate, 
but it must not be forgotten that the terms embodied in the 
national agreement had long been flouted by the men in Liverpool, 
while Sir Hugh Fraser’s awards on overtime and working hours 
were in many parts of the country being continuously disregarded. 
It does not, I suggest, tend to the settlement of a lamentable 
dispute, when a publication of your status gives prominence to 
alleged breaches of a disputed agreement by one party, and 
remains silent as to long-continued breaches of mutually accepted 
awards, by the other.—Yours, etc., G. 


THE MISSION TO THE VATICAN 


To the Editor of Tak New STATESMAN. 

Srr,—The case against the maintenance of a diplomatic 
mission to the Vatican lies in a nutshell. Sensible men are 
agreed that the various Christian Churches do good as long as 
they confine themselves to inculcating the principles of the 
ethical system on which they are founded. They do harm when 
they leave their proper sphere and interfere in politics. The 
maintenance of diplomatic relations with a religious body is a 
recognition of its political character and an encouragement to 
it to interfere in politics.—Yours, etc., Cc. R. 

July 14th. 


MIDSUMMER MADNESS 


To the Editor of Taz New STaTEsMAN. 

Srr,—Except in my bath, I do not quarrel with the opinions of 
dramatic critics. But I am entitled to a reply, I think, when, 
in order to prove what cowards we managers are, they mislead 
their readers in questions of fact. 

No one who read Mr. Turner’s article on Midsummer Mad- 
ness can doubt that he intends to convey that this is practically 
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my first attempt to produce a play by a modern author, and that 
this attempt is a salve to my conscience, I having battened and 
grown fat on the safe policy of ** digging up antiquities.” 

These are the facts. The syndicate of which I am Managing 
Director has since its inception been concerned with the produc- 
tion of fifteen plays and operas. Of these eleven have been by 
living authors, and four have been revivals of ‘*‘ Classics.””’ The 
truth would not have suited Mr. Turner’s argument, but was 
easily ascertainable. 

With regard to the ‘‘ discovery ” of Miss Dixon, I have never 
used the phrase nor suggested it, nor I am sure has she. She 
happens to be as modest as Mr. Turner kindly hints that her 
attainments and future career are and will be. It was an 
assumption of his fellow-journalists, to whom all complaints on 
this score should be addressed.—Yours, etc., 

NIGEL PLAYFAIR. 


A MASTERPIECE ILL-SERVED 


To the Editor of THE New STATESMAN. 

Srr,—I read with joy the protest against Mr. Beverley’s 
version of Aksakov’s Chronicles in your issue of July 5th. It 
was high time for something to be done—for reviewers to cease 
from sighing lethargically: “The translation is uninspired.” 

To judge from what is published, one would suppose that 
nobody in England is capable of translating except the very 
few we know, whom there is no need to name. I do not propose 
a dissertation, but I trust you will find space for me to mention 
one or two recent monstrosities to illustrate my meaning 
(incidentally, it will be seen that Mr. Beverley, who merely 
makes a howler and has a style more pedestrian than Mr. Duff's, 
is an angel of light compared with some): 


. . . the need to incriminate that decisive hour with a memory 
of stupendous danger and mortal voluptuousness. 

We come to bring you on a silver dish the decapitated head of 
your enemy. In other words, we are in a position to produce 
instantaneously the most noisy and rightful demolition. .. . 

- . » with a viscid smile... . 

In spite of his metallic will, he felt... . 


From the Italian, of course, I have not read it, but can easily 
imagine the ‘*‘ memoria di un pericolo stupendo e di una mortale 
volupta,” the ‘‘demolizione giustissima e strepitosissima,” 
and the rest of it. 

Now that kind of thing is not ridiculous in Italian, but it 
is ridiculous in English. The translator has failed to realise 
that connotation, atmosphere, congruity, are as important as 
literal accuracy. Nobody who can recognise the etymological 
identity of ‘ volupta”’’ and ‘“ voluptuousness”’ is thereby fit 
to translate ; he must also recognise that between them there 
is a great gulf fixed: ‘‘ volupta”’ is a perfectly ordinary word, 
without that connotation of sensuousness or sensuality that 
attaches to ‘* voluptuousness.” Again, ‘“ incriminare,”’ like 
the French “ accuser,” can be colourless (and is so here); in- 
criminate and accuse cannot. 

Take ‘‘ most noisy and rightful demolition.”” It may be a 
faithful translation of the actual Italian, but in itself it is 
ludjcrous—the words do not fit. ‘* Mortal voluptuousness ” 
hasno meaning. That“ silver dish ” was known to us in happier 
days as a charger. And as for “ decapitated head ’—! 

In short, I have pilloried an incompetent translator who 
knows little Italian and less English, but who (unfortunately 
for the public) is not much worse than the average. 

Why do our publishers insult English readers and foreign 
writers by serving up such trash? Translation rights have to 
be paid for, of course ; but to get the money back by sweating 
bad translators is far worse than to go without translations. 
As long as translation is treated as the lowest hack-work, most 
good translators will continue to seek their living elsewhere. 
What we want is a publisher—several publishers—who will 
sink a little money in paying good rates for good translations. 
They would not regret it, when they saw the demand go up 
by leaps and bounds.—Yours, etc., ALLAN EBBUTT. 

19 Avenue de la Grenade, Geneva. 


LITERARY STUDIES 


To the Editor of Tuk NEw STATESMAN. 

Sir,—Your reviewer states that Mr. Aldington “ has special- 
ised, evidently, in minor French literature ’’ and that “‘ Fashion 
and the difficulties that justify research have led us to . . . interest 


ourselves in Villon or even de Bergerac rather than in a public- 
living Hugo.” 

Does he suppose that men are interested in a poet's life chiefly ? 
May we not find Villon’s poetry vivid and moving and that of 


Hugo stale and dull? We know about as much about Villon’, 
life as about Shakespeare’s, and what we know was almost all 
known from the two Testaments long before the researches of 
Vitu and Longnon established it on the kind of evidence that 
satisfies a police-court magistrate. So little is known, even 
now, that it is impossible to vary the story in the telling, ang 
Stevenson’s absurd essay reads very like the unprejudiced work 
of Longnon. There is no more interest in it than there is ip 
any other bald piece of police news. We cannot grow intimate 
with Villon through Correspondence or Biographies. We 
must rely on his poems alone. But I do not believe that your 
reviewer is interested in poems. 

He lumps Villon with de Bergerac and God knows who else 
as minor French literature, fit food for the dry parasites of 
research. Hugo, however, is major. Hugo’s public-spirited, 
demi-semi-outspoken-political utterances are more interesting 
(to him) than Villon’s personal reflections. He seems to fee] 


that : 
Je suys pecheur, je le scays bien ; 
Pourtant Dieu ne veult pas ma mord, 
Mais convertisse et vive en bien ; 
Et tout autre que péché mord, 
Soye vraye voulenté ou enhort, 
Dieu voit; et sa misericorde, 
Se conscience me remord, 
Par sa grace pardon m’accorde. 


and all the twisted heart and soul that it reveals in the burglar. 
murderer-poet is less worth our study than some fuliginous 
scene from the obscure and unreadable Cromwell. If medieval 
spelling is one of the “ difficulties that justify research” and 
places a writer amongst the minors, there go Chaucer, Caval- 
canti, Dante, Walther; and the remoteness that makes them 
minor should diminish Ovid to a speck and obliterate Homer 
altogether. Yet all these ts are more modern than H 
in everything except their spelling and their ignorance of rail- 
ways; they are nearer to our sympathies than he is or ever 
was. But I can see no reason other than the spelling that could 
induce your reviewer to og lower than Hugo and amongst 
the minors the greatest of the French poets. 

Repent! ‘‘ soye vraye voulenté ou enhort”’ and let us have 
reviewers with the will and the taste to read and enjoy Villon, 
Chaucer and the rest, as well as our contemporaries, before they 
begin to speak slightingly of the preferences of critics more 
discerning than themselves.—Yours, etc., 


Basit C. BUNTING. 
6 Portland Terrace, Newcastle-on-Tyne. 
July 19th. 


Miscellany 


BAD NEWS 


HAVE bad news for my colleagues in the detes- 

table trade of writing. The novel is doomed. 

The novel, the easiest, the commonest, the 

flabbiest form, the least bounded, the least structural, 

the one most tempting men to mere babble and women 
to mere scrabble, is doomed. 

The novel, in which the greatest writers of the 
modern interlude, of the revolutionary interlude, 
lying between the Encyclopedists and the Great War, 
delighted to engage their genius; the novel, achieve- 
ment in which was the high road to glory; the novel 
which attached to one or two creative names each 8 
universe of its own—so that Balzac, Schnifthausen, 
Dickens, Wolkau, Thackeray, Maciano, Scott, and I 
know not how many others whom I have not read, 
are attended like gods by creatures sprung from them 
alone and of their own devising—is doomed. 

The novel, to which women ran as to a natural 
exercise and a natural food ; the novel of which it may 
be said that no woman who could write a line in any 
language had not written at least one example ; the 
novel which gave at once a new occupation and a new 
pastime for the sex—is doomed. ' 

The novel, which came next after the daily press 
its extended acreage of printed matter ; the novel 
which sprouted up increasing and increasing by the 
century, by the thousand, by the myriad; the novel 
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which compelled those who sold it in bulk to hire vast 
rooms like warehouses wherein they stacked its enor- 
mous reservoirs, is doomed. 

The novel, upon the basis of which your best-seller 
became not only a mighty prophet, but a firm authority 
upon theology, geology, morphology, tautology, history, 
mystery, defiance, alliance, physical science, politics 
and the esthetic—is doomed. 

Now what do you think of that? How does the 
future look to you now? Can you face it? 

You the best-sellers (if you have made your invest- 
ments prudently) need not trouble, and you that hardly 
make both ends meet on one miserable tale a year, will 
feel, I suppose, neither heat nor cold at this great news ; 
for your lives are such that you hardly care whether 
your lives continue or no. But you, the vast army of 
young writers, who are just about to swash your 
bucketful of rubbish into this mighty existing sea of 
novels—the news must give you to pause. You cannot 
write verse worth printing, you know nothing, you 
cannot think, you cannot construct a paragraph, you 
cannot pray, you cannot build, you cannot paint or 
draw, you cannot plough, you cannot ride a horse, 
you cannot handle a boat, you cannot solve an equation, 
you cannot draw up a sketch map, you cannot carpenter, 
you cannot work in metals. At least (you said) we 
can write novels. What then will you do when that 
one door is shut, as shut it is about to be ? Sell shrimps 
perhaps. Yet am I doing you a service; for I am 
giving you warning while yet there is time. It may be 
five years, or a dozen, or even thirty. It is not ap- 
pointed to you to know the times and the seasons. But 
the novel is doomed. 

It is doomed as effectually as was doomed, round 
about the year of Waterloo, the English decasyllabic 
thymed, heroic, iambic, didactic poem. It is doomed 
as surely as was doomed towards the year 1880 the 
evangelical treatise. It is doomed as surely as was 
doomed, not late in Queen Victoria’s reign, the printed, 
the collected sermon. It is petering out; it is wob- 
bling; it is on its last legs; it faints for breath; it 
has upon it those unmistakable signs which are the 
forerunners of the end. It has grown vapid. It has 
lost its norm. It gropes. It spreads blindly. It is 
about to die. 

No more shall under-graduates send their guineas 
to starving hacks that these may write a weekly essay 
for them to be read to the Master, comparing the novel 
and the drama as a form of expression. No longer 
shall the unhappy, the destitute, the isolated, the 
forsaken, grind out week by week what their judgment 
is, their miserable judgment, upon the weekly pile of 
miserable fiction which they have not read. A little 
while, and no longer shall you hear that Miss Wilke 
has surpassed the greatest of her achievements or that 
Mr. Bilke has drawn the character of the charwoman 
with masterly reserve. A little while and it shall not 
be a question of sixty thousand words or of a hundred— 
for there will be none at all. A little while and the 
gambler’s chance of a million sale will be a memory, 
like the memory of the largesse of kings. 

Do you imagine, as you read this revealed truth from 
my lips, that posterity will pick up the old dead novel 
and browse in it here and there curiously, guessing 
how it was that we, the ancestors, could tolerate such 
things? Do you think, do you dare to think, that I 

now bring out yet another of the ready-made 
phrases, and say that our descendants will “turn the 
pages” of The Desert Lord, of Miriam’s Mistake, of 








Evangel, and ask themselves what on earth made such 
things tolerable at all? I shall use no words of the 
sort. Our descendants will not so browse; they will 
not so toy. Even before they have given up the 
unhealthy habit of perpetual reading; even before the 
knowledge of letters has been abandoned to a small, 
respected and (I hope) decently endowed class; even 
while there still remains some general practice of 
following printed matter, the dead corpse of the novel 
will be left abandoned and alone. 

The very form will disgust our sons; the mere title, 
warning them on some dusty shelf that between the 
boards lies that horrible thing a novel, will put them off 
with the violence of intolerable boredom. Here and 
there perhaps some novel, on the fly-leaf of which has 
been scribbled a piece of verse worth having or the 
name of some victorious general, its possessor, or the 
inscription of a lover, famous after death, will come into 
the auction room. But the novel as novel no-one will 
touch with the tongs. 

What then, you ask me, of the mountains of novels 
which now press down the earth, how can such a mole 
be levelled ? At least the mere physical stuff (you say) 
must remain. 

You are wrong. That bulk of printed horror is but 
part of a stream. It is like the water in the mill-dam, 
ever flowing out and ever renewed. That great, that 
best, that most beneficent of all modern machines, the 
Pulping Machine, destroys its countless novels year by 
year. As for the few that are not destroyed, these will 
disappear by the action of that same Mysterious 
Scavenger who (in what hours we know not, and by what 
means we know not) rids the earth of pins, old news- 
papers, dead cities and political reputations. None 
has seen this Angel, but we all witness his ceaseless 
care for the burdened generations of men. He, the 
Remover appointed of God, will sweep the remnants of 
the novels into his unseen, not earthly, bin. 

But the great names, you ask me, the names which 
are now upon a par with the poets and the theologians 
and the soldiers of the world—these will remain ? 
No, they won't. They will indeed survive their works 
by some few years; but not for very long, save such 
few as could achieve something more than novel- 
writing. The poets will survive, they are the toughest 
kind of meat for the teeth of Time; possibly the 
mathematicians will survive and certainly the theo- 
logians; but not the novelists, however garlanded. 
Their hour has struck, their business is at anend. And 
I, for one, rejoice. H. BEe.ioc. 


Music 
HUGH THE DROVER 


URING the one and only interval at the 

first performance by the British National 

Opera Company of Dr. Vaughan Williams's 

opera Hugh the Drover I was told that one 

of our leading official musicians—who was conspicuously 
vigorous in the stalls—had asserted at the end of the 
first act: ‘“‘ This opera marks an epoch in European 
music.” There is to my mind a certain amount of 
truth in this remark, but it must not be interpreted 
to imply that Dr. Vaughan Williams is another world 
force comparable to Wagner, for any such assertion 
would be merely irritating and misleading. Nor is 
Hugh the Drover a work of great and original genius 
except, ny to those who are determined that some 
work of great original genius by a living English 
composer is an official necessity. The Royal College 
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of Music is pervaded by an intense nationalist fervour. 
After their os quiescence in the arms of Mendelssohn 
and Brahms the professors, rubbing their eyes, have 
found themselves pushed irresistibly out of that 
German musical museum, where they were peacefull 
dozing, into an English village churchyard where all 
sorts of queer and half-forgotten lutenists, madrigalists 
and gleemen rose from their graves to meet their 
bewildered and timorous embraces. Meanwhile certain 
mad Englishmen wandered about the countryside 
collecting folk-tunes, waking octogenarians, noho- 
narians and centenarians from their beds and taking 
own from their palsied lips fragments of rhymes and 
tunes remembered from their childhood. The late 
Mr. Cecil Sharp founded the English Folk Dance 
Society and set the whole country Morris-dancing 
from the Orkneys to the Scilly Islands. Innumerable 
Londoners, still slightly unsteady from the intoxication 
of the Russian ballet, rushed to Hammersmith and 
discovered at the annual festival of the English Folk 
Dance Society that these old English dances were 
marvels of art and more profoundly moving than all 
M. Diaghilev’s hybrid creations. In every school of 
music fierce young Englishmen appeared who spoke 
contemptuously of Sir Edward Elgar, O.M.’s cosmo- 
olitan symphonies and catholic cantatas. Suddenly 
in the midst of all this frenzy Mr. Edward J. Dent, 
Fellow of King’s College, Cambridge, the pattern of 
respectability, the incarnation of scholastic pedantry, 
the greatest pooh-pooher of sentiment and _anti- 
romantic of the age, renounced the world, the flesh and 
the devil and wandered like St. John the Baptist into 
the desert to announce the Messiah. In other words, 
taking with him the works of Henry Purcell, he 
travelled through Germany and Austria proclaiming 
to the musicians everywhere that salvation was to 
be found in Henry Purcell. The astounded Germans, 
secretly conscious that their day was over, their 
musical tradition exhausted, their genius withering, 
seized upon Mr. Dent with the eagerness of despair 
and under his guidance have begun everywhere to give 
performances of Dido and Aineas. Soon Purcell will 
dominate Germany as Handel dominated England. 
In the meantime we in England, conscious that our day 
has come, that the next great wave of musical creation 
is rising up on this side of the Channel are in such a 
state of impatience that we are ready to seize upon 
the first eligible person and elevate him into a God. 
Quite rightly the younger generation will have nothing 
to do with the Elgars, Stanfords, Mackenzies and all 
their imitators. Also like the young Russian nation- 
alists who supported Moussorgsky, Rimsky-Korsakov and 
Borodin against the siaeamaiine. eclectic Tchaikovsky, 
Rubinstein and Company, they even look upon such 
men of talent as Gustav Holst, Eugene Goossens 
and Arnold Bax with disfavour because their music 
is not English but nondescript, with elements coming 
from all sources. Here again I heartily approve. 
Away with these cosmopolitans, these eclectics, these 
orientalists ! The notion that a composer can become 
great by imitating Wagner, Debussy, Rimsky-Korsakov 
or any other group of universal fashionable musical 
stars is a deceptive illusion. We can only have a 
supreme musical genius in England when he is able 
to speak his own language naturally without a self- 
conscious effort. It is because Dr. Vaughan Williams 
is rma f the first English composer for a couple 
of hundred years that he has to bear his present 
tremendous Sesion of applause. As I sat listenin 
to Hugh the Drover I thought to myself how delightful 
to hear a work that is so genuinely national. One 
could have taken Debussy or Rimsky-Korsakov or 
Verdi to hear Hugh the Drover without blushing, for 
one would have been taking them to hear something 
entirely new to them, a genuinely original work, not 
a feeble imitation of some French, Italian, Russian 


or German masterpiece. And let it be added, a wor, 
of considerable beauty, for although I do not think 
Hugh the Drover is a great masterpiece (we scall 

as someone said to me at the theatre, know t) 
yet it is far more than a work of talent. There ar 
many lovely moments in it, and although in the first 
act Dr. Vaughan Williams gives us our English folk. 
tunes in the raw, as it were, having merely joined them 
skilfully together, (he uses such tunes as “ Cockles” 
“Maria Martin,” ‘Tuesday Morning,” “ Primroses” 
“Toy Lambs”) in the second he has assimilated his 
tradition and really creates, weaving an orchestral 
background of rare beauty and rising at times, as jn 
the song given to Mary the Constable’s daughter, to 
an intense lyrical beauty. 

I do not think that the libretto of Hugh the Drover 
is a good one in spite of the skill with which the Fair 
is put together in the first act. It also showed a lack 
of understanding of the theatre surprising in Mr, 
Harold Child, who is well-known as a dramatic critic, 
You cannot have the stage filled with people in con- 
sternation looking for someone who is lost when the 
lost one is right in front of their eyes, visible to every- 
body in the theatre and conspicuous to those on the 
stage. I should like to suggest to Dr. Vaughan Williams 
that he would do well to get into touch with Mr. Robert 
Graves, author of Whipperginny, Country Sentiment 
and Beside the Brazier. Mr. Graves has the same 
— for English life that Dr. Vaughan Williams 

as. He is also one of the few genuine living poets 
and has a strong sense of the dramatic. I am very 
anxious to see a successor to Hugh the Drover and ] 
believe that between them, Mr. Robert Graves and 
Dr. Vaughan Williams might produce the first great 
English opera since Purcell’s bido and Aineas. Cer 
tainly, Hugh the Drover is worth a million de Lara 
*“* Musketeers’ and personally, I would far rather 
hear Vaughan Williams’s opera than Puccini's Madam 
Butterfly, Saint-Saéns Samson and Delilah and many 
other of the British National Opera Company’s operatic 
gargoyles. W. J. Turner. 


PROVENCE 


HE olive-boughs are black, like blinding hair 
Of tree-nymphs, who at noon, when no-one’s 
there, 
A sleeping shepherd in cool arms uphold. 
The olive-leaves are silver, and so old ; 
A thousand years the sun has visited these ; 
They are like immortal spirits of other trees. 


A thousand, thousand years, have dead brown hands 
Built up the terraced hills of southern lands ; 

A thousand aeons, where their summits rise, 

The idle sun-enchanted butterflies 

Have shown the stones and lavender their wings, 
Receiving light, with all created things. 


O, as the basking lizards, swift to flee, 

And earth-brown goats, and the far, perfect sea, 
And the near, terraced hills accept the light— 
Or as the wide-mouthed glasses, set at night 
Beneath the lime-tree’s tent, receive the wine, 
Even so receive, thou narrow spirit of mine ! 


The polished crimson cherries on the bough 

Receive the bounty of life, and why not thou ? 

The square-slabbed water-tanks receive the sky 

To plunge in their cold bosoms. Tell me, why 

Receive the fountains, and the fig’s green leaves, 

And not man’s body, not his heart, receives ? 
Frances CoRNFORD. 


JULY 26, 1994 
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Current Literature 
BOOKS IN GENERAL 


HIS week I will give criticism a rest, and repeat 

a true story. It will be found told at greater 

length in an old book, Cecil’s Sixty Curious 
Narratives, under the heading the “ Theory of Presumptive 
Proof.” It throws some light on the perfunctory character 
of criminal proceedings in the eighteenth century, and 
raises the interesting speculation as to the manner in 
which the accused to-day might have been defended. 

* * * 


Jonathan Bradford kept an inn in Oxfordshire, on the 
London road to Oxford, in the year 1786. He was a man 
of good reputation and trustworthy in business. Now it 
happened that in the summer of that year a Mr. Hayes, 
a gentleman of some fortune, being on his way to Oxford, 
put up at Bradford’s for the night, where he found two 
other travellers already arrived, in whose company he 
presently supped. The trio were congenial; and whether 
owing to the wine they had drunk together or to some 
natural incautiousness in Mr. Hayes himself, before 
they parted and went upstairs the two strangers were 
in possession of a piece of information such as no traveller 
should readily impart: Mr. Hayes had confided to them 
that he carried on him an embarrassingly large sum 
of money. The two gentlemen retired to a two-bedded 
room, and, as was not unusual in those days, left a candle 
burning on the chimney corner. Mr. Hayes had preceded 
them to the adjoining room. Some hours after they had 
been in bed one of the two companions, being awake, 
thought he heard a deep groan, and this being repeated 
he awakened his friend. While they listened together 
the groans increased in vehemence as though proceeding 
from a dying man. They then both rose, and softly 
opened the door: the sounds were issuing from the next 
room, and the door being ajar a bar of faint light lay 
across the dark passage. A few creeping footsteps brought 
them to it, and on cautiously entering the room the sight 
that met their eyes transfixed them with horror. There 
on the bed lay someone soaked in blood, while over him 
stood a man with a lantern in one hand and a knife in 
the other, who seemed as petrified as themselves—and 
well he might ! The next moment they had recognised in 
the victim on the bed their supper companion; in the 
man who stood over him, their host. They instantly 
dashed at Bradford and disarmed him. He seemed quite 
dazed, and while they twisted his arms behind his back, 
he murmured that he was innocent. The clamour of 
their indignant voices presently brought some of the 
servants huddling to the door, and turning to the company 
Bradford now loudly denied the crime. He asserted that 
he had entered the room with the same intentions as the 
two gentlemen; for that hearing a noise followed by 
groans, he had got out of bed, struck a light, armed himself 
with a knife for his own defence, and had that minute 
reached the room when they found him. 

* * * 


These assertions, however, availed him little; he was 
kept bound and under guard till morning, when he was 
taken before a neighbouring justice of the peace. There 
Bradford still asserted his innocence, but appearances 
Were so strong against him that the justice did not refrain 
from using this extraordinary expression, on writing out 

mittimus: “Mr. Bradford, either you or I myself 
committed this murder.” The extraordinary event was 
the conversation of the whole county, and in every kind 
of company Bradford was tried and condemned over and 
over again. In the midst of all this predetermination the 
assizes came on at Oxford; Bradford was brought to 
trial and pleaded not guilty. His defence was the same 
as that he had uttered in the presence of the corpse and 


of those who had surprised him: he had heard a noise ; 
he suspected some villainy ; he struck a light ; he snatched 
a knife (the only weapon near him) to defend himself; 
and the terror he had exhibited when the two gentlemen 
rushed into the room was the effect of having just been 
confronted himself with the horrible sight upon the bed. 
But the evidence of the two gentlemen was too strong 
for such a plea. They swore to finding Mr. Hayes murdered 
in his bed; Bradford at his side with a light and a knife ; 
that the knife and the hand which held it were bloody ; 
that he had behaved like a guilty man caught in the act, 
and that a minute before they had heard the groans of 
the victim. Circumstantial evidence was too strong; 
the jury, without leaving the box, brought in the prisoner 
guilty. Bradford was hanged shortly afterwards, still 
declaring he was not the murderer, nor privy to the murder 


of Mr. Hayes; but he died disbelieved by all. 


* . . 


Yet his assertions were not untrue! The murder was 
committed by Mr. Hayes’ valet, who, eighteen months after 
the execution of Bradford, confessed on his death-bed that 
he had stabbed his master. He had rifled his master’s 
pockets, taken his gold watch and snuff-box, and escaped, 
only two or three seconds before Bradford reached the bed- 
room door. But Bradford, though innocent and not privy 
to the murder, was a murderer in intention. He had over- 
heard what Mr. Hayes had said at supper, and he had left 
his own bed with the same object as the valet. When he 
crept to the bed-side and raised his lantern to see where to 
strike he could hardly believe his eyes, and stripping back 
the clothes to make sure that he was not under a delusion 
he let fall his knife, in recovering which his own hand 
became smeared with blood. All this Bradford acknow- 
ledged to the chaplain who attended him after his sentence. 

” ” . 


The case against Bradford was certainly very strong, 
but there was one point in his favour. The murdered 
man had been robbed ; his money, his watch, his snuff-box 
(which in all probability he had used after supper in the 
presence of the other two travellers) had disappeared. They 
were not found on Bradford, who had been pinioned before 
he had left the room. Therefore Bradford, supposing him 
to be guilty, must have had an accomplice who had escaped 
with them. Who then was the accomplice? Had the 
necessity of his having had an accomplice occurred to the 
two travellers and this question arisen in their minds, instant 
search would have in all probability brought the guilt of 
the valet to light ; and once it was established that another 
man had also been in the room, Bradford’s story would have 
gained at once in plausibility. But even then would Brad- 
ford have escaped ? I wonder if any barrister feels confi- 
dent that even to-day he could have got him off. If the 
possession of the spoils of murder were sufficient to incrimin- 
ate the one, would not the circumstances in which the other 
was surprised be sufficient to involve him also? I should 
not like to serve on the jury which had to try such a case. 

* * * 

The volumes of the Shrewsbury edition (Cape. £21) 
of Samuel Butler’s works, which when complete will number 
twenty, have not been coming out so quickly as was 
expected. Volumes V. and VI., however, have recently 
appeared, namely, Evolution Old and New and Unconscious 
Memory. It is an extremely well-printed, attractive 
edition. In these two books Butler’s quarrel with Darwin 
reached its height. Since he died documents have come 
to light which clear up the personal issue between them. 
Chapter IV. of Unconscious Memory tells the story from 
Butler’s point of view. It is a pity that in this final 
edition Mr. Festing Jones’ pamphlet, Charles Darwin and 
Samuel Butler, should not have been included. It explains 
Darwin’s conduct, and how inevitable it was that Butler 
should have interpreted it as he did. 


AFFABLE Hawk. 








470 THE NEW STATESMAN 


JULY 26, 1994 





SECRETS, GRAVES AND EPITAPHS 


Secrets. By W. H. Davies. Cape. 3s. 6d. 

Mock-Beggar Hall. By Roserr Graves. Hogarth Press. 
7s. 6d. 

Ding Dong Bell. 
Blount. 5s. 

Other modern poets have more admirers; none has more 
adorers than Mr. Davies. They have erected their conception 
of him into a sort of idyllic idol, an inspired natural, a poetic 
Peter Pan of rustic complexion, contemplating, with poesy and 
a straw in his mouth, the loves of the butterflies. Infafit 
prodigy, enfant terrible—both aspects are dear to jaded dowagers 
of either sex in this our Middle-Age : Mr. Davies is so original 
—no one else rhymes “ power” and “fire,” “‘ ever’ and “ to- 
gether’; or writes: 

Let women long for dainty things, 
Expecting twins ; content am I. 

“Fie, Mr. Davies! Isn’t he too delightfully naive ?—Oh 
Mr. Davies, do be naive again.”” And in a few months Mr. 
Davies is naive again. All this is not his fault; but it is 
a nuisance ; and the best thing about Secrets is that it contains 
some charming poems that are not in this overworked and 
overflattered vein, that are not naive at all, without being, 
for that, the less characteristic : 

Time bears us off, as lightly as the wind 
Lifts up the smoke, and carries it away ; 
And all we know is that a longer life 
Gives but more time to think of our decay. 


By WALTER DE LA Mare. Selwyn and 


We live till Beauty fails, and Passion dies, 
And Sleep’s our one desire in every breath, 
And in that strong desire our old love, Life, 
Gives place to that new love whose name is Death. 


I, who had eyes to wander here and there, 
No longer have my vision unconfined ; 

Love brings the first grave thoughts of majesty 
Into the free republic of my mind. 


The time is grave with doubting of my power 
To serve her well, that she may always smile : 
Love-at-first-sight is oft, as hundreds know, 
Mad Love-lies-bleeding in too short a while. 
Something has certainly brought here a new majesty into the 
democracy of Mr. Davies’ style; it is a happy Restoration, 
that with him will never become a tyranny. Nor need it 
prove out of place ; for I do not believe that the real Mr. Davies 
is, after all, so naive. When his muse sings, straw in mouth, 
her most ingenuous praises of infinite beer and skittles, one has 
often felt that she had also—ever so little—tongue in cheek. 
She had merely discovered that a certain exaggerated simplesse 
in expressing feelings, genuine in themselves, ravished a section 
of the public, who can discern no new thing in poetry unless it 
is underlined six times. Secrets is better than its recent pre- 
decessor, because it has less mental morris-dancing and more 
thought, less beating on the table with a beer-jug and more of 
that wide human pity which is one of the deepest and most 
enduring springs of the world’s poetry. In “Earth Love” the 
poet contrasts his own light-hearted joy in living things, in the 
dancing boughs of green, with the darker thoughts of another 
at his side : 
My friend, his thought goes deeper down, 
Beneath the roots, while mine’s above ; 
He’s thinking of a quiet place 
To sleep with his dead Love. 
But it is just because Mr. Davies at times belies himself, because 
he himself goes groping deeper among the roots of things and 
the sweet dignity of their sorrow, that he here wins successes 
worth winning, with poems like “Pity”? and “The Two 
Heavens.” 

If added seriousness has done this for Mr. Davies, it has 
undone Mr. Graves. That charming writer in lighter veins 
of verse and criticism has suddenly ridden off crusading on a 
heavily gambolling elephant of the Browning breed; Mock- 
Beggar Hall contains some dialogues which are in prose, some 
others which ought to be, and a few pieces of much more attrac- 
tive verse. In “Interchange of Selves’ Mysticus, Liberalis, 


and Practicus argue about life and strife during a tempestuous 
night in an uncomfortable forest and become so muddled, 
that each finds himself expounding the other’s gospel—Mysticus 
being hard-headed and Practicus unfolding mysteries; in 
fine, as Swinburne said : 

Fiddle, we know, is diddle ; and diddle, we take it, is dee. 





| 


Its style may recall to some the rhythm of Maeterlinck, without 
that intensity of angry sorrow which goes wailing up into 
moments of superb rhetoric, or the flashes of intuition 
occasionally illuminate the dimness of the Belgian twilight, 
Tolerance and the essential guilt of both sides in any conflict 
are, here and elsewhere, Mr. Graves’ main points; but it is 
not easy to find anything new that is true, or true that is new, 
I suppose that to the end of time poets will try to expound 
philosophies instead of being content to imply them in their 
verse. Perhaps it is a primal curse laid on the lying Spirit of 
Delphi, that Apollo’s sons for ever shall prophesy without 
message and preach without a mission—instead of doing their 
business and writing poetry. As Mr. Graves is well able to 
do, when he is content to express his feelings instead of impressing 
us with his arguments : 

Weep, sleep, be merry, vault the gate, 

Or down the evening furrow plod, 
Hate, and at length withhold your hate, 
Rule, or be ruled by certain fate, 
But cast no net for God. 

It is, on the other hand, sometimes objected against Mr. de la 
Mare by one’s more sternly intellectual friends, that his 
does not carry philosophy enough; this is peculiarly unfair 
to his later verse ; the thought is there, only—thank Heaven, 
it is never hurled at the reader. Those who do not like his 
elfin mysticism can always leave it ; it obtrudes itself no more 
than the faint winding of fairy horns far across the summer 
hills ; there is no need to look beyond the beauty of the hills 
themselves, clothed in that strange atmosphere that is found 
there and there alone. For Mr. de la Mare’s atmosphere is what 
one cannot escape ; here, as over all his work, it broods, unseiz- 
able, inscrutable, unknown. There are spirits that you can 
conjure, once you know their names ; but when one has called 
this quality style—the charm of a unique personality—what 
you will, one is no nearer its secret. Even to the silent reader 
his words seem to croon themselves aloud in a voice that is 
only theirs—gentle, persistent, like Coleridge’s brook in the 
midnight woods of June, with the quiet monotony of small 
things older than human, the wistful patience of things that 
have looked far longer on the world than the fleeting generations 
of men, 

The scheme of Ding Dong Bell is slight enough—three short 
prose frameworks for a number of epitaphs. Nor is this setting 
altogether satisfying. The epitaphs themselves bear so clearly 
the stamp of single authorship, are so obviously too good to 
be true, that their rather elaborate descriptions of their chance 
discovery on real tombstones fail to carry conviction, and the 
reader half wishes that the poems had been printed alone, 
without this fiction, as a straightforward collection of epitaphs. 
This may be partly because, with all its fascination, Mr. de la 
Mare’s prose is not so sure of touch as his verse, tending at times 
to grow too soft, too downy, too midget. And yet the prose, 
too, is charmingly self-revealing—as when, for instance, one of 
his speakers confesses :—‘* Dusk, as a matter of fact, is my 
mind’s natural illumination.” Still this setting is only the 
bread to the real sack of the epitaphs, with their faint and 
beautifully remoulded suggestions from the Greek Anthology— 
its grace, its restraint, its reticence. English cannot really 
vie, not even Milton’s English, with the faint murmurs of the 
greatest of all tongues ; but here there lives again some measure 
of its spirit, as with faces transfigured by the pale beauty of 
Persephone, their meanness ennobled for a moment with the 
unearthly dignity of death, men nameless, needy, ignoble, 
pass before us on the last of all their ways—the charity child, 
the scold whose chiding voice her husband misses in the long 
silence of his home, the sailor thankful to have found at least 
a grave on shore, the sexton who had knelled so many before 
him home: 

Ay, and I had a skill with the rope 
As made it seem to sigh— 
and that fellow of his trade who himself slumbers now: 
as deep as they, 
He bidded for Ye Judgement Day. 

Here, too, lies the midget, the inevitable midget : 

And now, forsooth, with mole and mouse, 

He keeps his own small darkened house. 
And beside him the miser speaks his last bitter word: “ Step 
close: I leave inherited the earth.” This little book will 
leave many a grateful reader ; but epitaphs are, in the author's 
own words, “ marginal reading” ; and we cannot count Ding 
Dong Bell as in any way a substitute for that new volume of 
verse in succession to The Veil, that Mr. de la Mare owes us at 
latest by next year. F. L. Lucas. 
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WHY IS HORACE A POET? 


Horace: A New Interpretation. By Arcuipatp Y. CAMPBELL, 
M.A. Methuen. 12s. 6d. 

When Aristophanes in The Frogs makes Aischylus liken the 
relation of poet to public to that between a master and a class 
of boys, and represents Euripides as founding the poet's claim 
to honour on the fact that he “ admonishes and makes men 
better in cities,” he was focussing a tradition that was only 
to die with paganism; classical antiquity held consistently 
that the function of the poet is comparable, if not identical, 
with that of the priest or moral educator. Now Horace often 
declares himself a priest, Musarum sacerdos. And his literary 
practice is not only consonant with this claim, but gains 
immensely in significance if we read him as meaning what 
he said; regard his work as founded throughout upon an 
impulse to improve society by raising its moral tone, and it 
acquires a point and unity not otherwise apparent. Moreover, 
the view that the poet is a kind of priest, besides being the 
settled view of antiquity, is archwologically correct ; the first 
poets were priests (ritual singers and dancers). Not only so, 
it is also true; it, or something like it, is the true theory of 

On all these grounds we shall rate Horace much higher 
than is now the fashion, if we take him at his own valuation 
of the poetic office and interpret him on his own principles; 
we shall see that he is not obscure, and in particular that 
current objections to the Odes vanish. 

Such in brief is Professor Campbell’s new interpretation, 
the argument being reinforced by a theory of “literary cycles” 
which is roughly as follows. A national literature normally 
unfolds in three stages, distinct in nature, however confused 
in practice. First there is Lyric, a directly religious develop- 
ment of ritual song and dance. Next the choir divides into 
groups and Drama appears. Finally there is complete severance 
from the rite, and we have independent narrative (Epic, a 
term used in the broadest sense). Greek literature contains 
three such cycles; Latin but one, and that abortive. Within 
a cycle each stage is more sophisticated than its predecessor ; 
but complete decadence only comes when the artist is com- 
pletely cut off from all roots in the original ritual soil; while 
each new stage derives its vitality from some measure of return 
to the source of priestly vigour. This theory the author insists 
is indispensable to his thesis. 

How is it indispensable ? A difficult question, since it seems 
impossible that the theory should have any bearing at all upon 
the problem as stated, except on condition that we adopt a 
view of the Augustan age and of Horace’s place in the age 
which is a travesty of the facts. If the Augustan age was a 
great age of moral reconstruction, and if Horace played a 
fertilising part in its spiritual movement, then the theory of 
cycles might help to raise our estimate of his art. For according 
to this theory literary art is vital exactly in so far as it is 
“functional”; in so far, that is, as the poet performs, like 
the priest, a definite function in the community. “ The true 
state,” says Professor Campbell, “is a moral organism, and 
poetry proper is, potentially, one of its greatest civilising 
instruments. Such was the spirit in which Horace wrote.” 
Thus, if the cycle theory is to be relevant to the heightening 
of the poet’s reputation, it is necessary to establish at least 
this proposition: that the empire of Augustus was a moral 
organism. 

_ That it clearly was not. Of recent years classical scholars, 
Mereasingly uncomfortable about public opinion, have instinct- 
ively felt it necessary to justify their activities by showing 
them to be of some use. One way of doing this, since the Roman 
empire has points of similarity to the British, has been to con- 
struct a myth about the beginnings of the Roman empire, 
i which Augustus appears as the supreme but self-effacing 
artisan of moral reconstruction, using Virgil and Horace as 
his instruments on the intellectual side, and, on the political 
side, the deep, if enigmatic, statesmanship of Mmcenas. To 
this cairn Professor Campbell adds his stone. We read of the 
Emperor’s “ statesmanlike recognition of the power of imagi- 
native literature as a reconstructive agency”; of how he 

purified the civic sense” and “ stimulated the highest kind 
of patriotism,” using the poets to prepare public feeling for 
Teforms ; it is even suggested that Horace was to his post-war 
age what Mr. Keynes is to ours. But, except on some view 
of poetry much less lofty than the author's, this is sad 
stuff; in no real world, only in an academic dream-world, 
have true poets ever been so used by the engrossers of power. 
Nor can Professor Campbell keep his awareness of this 
Piercing through the stale old mythological machinery 


—the tutelage of Apollo, the Ludi Saeculares and the rest— 
that Horace dutifully furbished up for his master. Communal 
belief had gone from a society never remarkable for belief ; 
the great reconstruction was, as events were to prove, merely 
a frame of material power void of spiritual force and imposed 
upon a world weary of war and ready to accept the Olympian 
cloak of pious official phrases that policy handsomely paid 
the artists to embroider. No, it will not do. There is dignity 
in Horace, stoic dignity and the ring of Roman greatness ; 
but the cheerful, cautious little man cannot be turned into a 
sacred bard. ‘“ He could not be whole-heartedly devoted to 
anything external to himself”’; that sentence gives the whole 
case away. Professor Campbell, in short, has failed to synthesise 
two separate enthusiasms—his love of Horace’s art and his 
love of the “* sacred bard ” theory of poetry. 


The Odes undoubtedly present a problem ; how is it that so 
supreme a lyric artist can offend so often and so badly, partly 
by incoherence of matter, partly by, to us, pointless lapses of 
moral tone? Their abrupt transitions, their seeming lack of any 
connected train of thought, have tempted many an editor to 
rearrangements and rejections, Here Professor Campbell takes 
the sound line that all these difficulties spring from applying 
romantic criteria to a classical form. He urges that the Odes 
have a unity, but not the sort of unity we expect ; accustomed 
to the English lyric, we expect the possibilities of a theme to 
be exhausted and the singer to end in the same mood as he 
began; whereas the classical lyrist is primarily concerned 
to be architectural, to build a latent structure, various but one. 
So far a problem has been defined and solved. But confusion 
begins with the tacit implication that our understanding not 
only of the Odes but of the whole Horatian corpus is distorted 
by the spectacles we wear, and that these spectacles are the 
very same romantic ones that made the structure of the Odes 
obscure. Substitute a classical for a romantic conception of 
lyric form, and the Odes become a delight; therefore the 
whole of Horace will become a delight if you substitute a 
classical for a romantic conception of poetry as a whole. And 
the classical conception of poetry is the sacred bard theory. 
That is the syllogism which Professor Campbell's book seems 
intended to work out, and we are convinced that what has 
prevented him from noticing its fallacies is nothing but excess 
of zeal for the sacred bard theory. 


He ought to have staked either less or more on the theory. 
Less would have been discreeter for his purpose; but the 
theory deserves more. Personally, I believe it to be valid, and I 
am in full sympathy with his enthusiasm for it and with the 
method which seeks to justify love of a particular poet by the 
test of a central philosophic conviction. That is the only vital 
method of literary criticism, and it gives to this book a more 
than scholarly or antiquarian interest. But Professor Campbell 
has not as yet fathomed his own theory. He does not see that 
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the main point involved is that poets are revealers of truth ; 
some directly, when they are called prophets ; some indirectly, 
by the mere creation of beauty. All are apocalyptic. Thus 
expanded, the theory might set Horace on a less dubious pinnacle 
than that of priest (and pensioner) of an intelligent and cultivated 
government. SypNEY WATERLOW. 


AS IF 


The Philosophy of “As If.” By H. Varmrncer. Translated by 
C. K. Ocpen. Kegan Paul. 25s. 


In the slow crystallisation of the amorphous mass of thought 
which we label “* Modern Realism.” one of the most significant 
developments has been the reinterpretation of Kant. Hans 
Vaihinger has been the genius of this movement. To him more 
than to any other is due the credit of rescuing the philosophy 
of his great fellow-countryman from the gentle tyranny of his 
Hegelian paraphrasers. His keen and sympathetic under- 
standing of English philosophy aided him in this work to no 
slight extent ; as it helped to make him, in the years before the 
War, a far-sighted critic of his country’s policy and a prophet 
of the disaster which has overtaken her. The translation into 
English of his greatest contribution to constructive thought— 
The Philosopkty of ** As Jf”—will find a warm welcome from 
all who have followed the tendencies of modern metaphysics. 


The centre of gravity in Vaihinger’s philosophy lies in an 
exuberant emphasis upon the constructive activity of the mind 
in all scientific procedure. [lis thesis has its source in those 
passages of the Critique of Pure Reason which stress the logical 
function of the imagination, the regulative Ideas of Reason, 
and the Antinomies. Kant had shown that our science can 
proceed only through the assumption of ideas which cannot 
be shown to be valid, because in the nature of the case they 
cannot be realised in experience. Vaihinger holds that these 
ideas can be shown to be false as well as necessary. With this 
in mind he proceeds to exemplify throughout the entire range 
of scientific, philosophic and religious thought the use of ideas 
which are not only false and necessary, but consciously so. 
The mathematician treats the circle as if it were a polygon 
with an indefinitely large number of sides, the physicist treats 
the heavenly bodies as if their mass were concentrated at a 
point; the biologist treats evolution as if it were purposive ; 
the lawyer treats the adopted child as if it were a natural child. 
In these instances the scientific mind advances to the solution 
of its problems by a method of conscious fiction. It treats 
the unfamiliar as if it were an instance of the familiar, knowing 
all the while that it is not. Science is right in so doing, as is 
shown by the fact that most of its great modern triumphs have 
waited for their achievement upon the invention of just such 
fictional methods. To deny the mind’s right to proceed in 
this way would be to wipe modern science entirely off the 
slate. 

This is a summary statement of what we might call the 
** Special Theory” of the “As If.” Logically, it succeeds in 
distinguishing a new type of judgment—the fictional—from 
the hypothetical with which it has hitherto been confused. 
A scientific hypothesis hopes to be true, and is scrapped whenever 
it is proved false: but a scientific fiction never claims to be true ; 
it is used as an artifice, and the error which it involves is com- 
pensated in the final result by an antithetic error which cancels 
it out. Metaphysically, by means of the wide range from 
which the examples are chosen, and the lucidity with which 
they are classified and discussed, it vindicates brilliantly against 
many forms of realist theory, the presence of a constructi 
mental activity in the logical processes by which we attain 
knowledge. 


But Vaihinger is not content with this important result. 
It is only the foundation of a General Theory which envelops 
the whole field of philosophy. The theory of fiction invades 
the whole domain of legitimate hypothesis and then proceeds 
to the conquest of the realm of ascertained truth. Not only 
does thought make use upon occasion of fictional artifices, it 
can make use of nothing else. Not only is the Atom a fiction, 
together with Matter and Personality, Free-will and the Differ- 
ential Calculus, Force and the Deity; but the categories of 
thought are fictions, and also all our general ideas. Nothing 
remains standing before the ruthlessness of the attack, except 
only the observable regularity of the sequences of our sensations. 
The world of ideas as a whole is a tissue of fictions, an elaborate 
and essential falsehood. 





The whole conceptual world is inserted between sensations. 
these alone are ultimately given. d 
The goal of all science, the reduction of all happenings to atomis 
movements in space, is in fact an attempt to reduce all existence 
to ideational constructs of a purely fictional nature. 
Vaihinger is not blind to the general implications of such g 
philosophy. ‘‘ Mankind,” he tells us, “is beginning to realige 
to an increasing extent that understanding is only an illusi 
that life and action are based upon illusions, and lead to illy. 
sions.” Yet in spite of this he refuses to be called a sceptic, 
The theory sounds sceptical only because we are such incurable 
optimists and expect more than we can have. 

The wish to understand the world is not only unrealisable, but 

also a very stupid wish, 
We ought to be content with our illusions, because: 

The Ideal, the Unreal, is the most valuable ; men must demand 
the impossible even if it leads to contradictions. 

After all, thought is not an end in itself, but an instrument 
for the service of life. 

The actual purpose of thought is not thought itself, but behaviour 
and ultimately ethical behaviour. ... We do not understand 
the world when we are pondering over its problems, but when we 
are doing the world’s work. 

The final result scems to he indistinguishable from Pragmatism, 
Vaihinger denies the identification, apparently because he 
refuses to say that a fruitful fiction is ‘rue because it works, 
Yet he maintains that we can no longer talk about truth at all, 
in the ordinary sense. “Truth is really merely the most 
expedient type of error.” In other words, Truth itself is not 
truth but fiction, and the dispute with the Pragmatist is but a 
question of terminology. This is hidden behind the screen of 
““experience and intuition, which are higher than all human 
reason.” In sensation and the regularities of sense-experience, 
we are at least face to face with reality and fact. Surely in 
this the great Kantian has forgotten his Kant. A “sensation” 
is as much a fiction as an “atom.” And the perception of 
the regularities of sequence involves recognition and the cate- 
gories. For how can I remember except by treating what is 3 
present experience as if it were a past one? Thus if Vaihinger's 
General Theory is right, the whole field of experience, sensory 
and conceptual alike, is an as if that refers to nothing, a fiction 
created out of nothing, so far at least as it has any form. And, 
indeed, the General Theory makes the Special Theory meaning- 
less, because it leaves no room for the essential distinction 
between “fiction,” “ hypothesis" and “ fact.” J. M, 


RURAL ENGLAND REBUILT 


The Rebuilding of Rural England. By Montacve Forpsax, 
M.A. Hutchinson. 10s. 6d. 

“ To express silence in music,” said Cabaner, ‘I should require 
three military bands” ; to accomplish reform in agriculture Mr. 
Fordham demands Land Nationalisation, the remodelling of our 
banking system, the creation of an organisation for the control, 
cultivation, development and distribution of land and produce, 
an “ Agricultural Parliament,” a modernised Transport system, 
a National Co-operative Trust, a National Bank working without 
profit, and a number of other sane improvements on large lines. 
He promises in return for these things a profit to the nation of 
about five million pounds a week, a weekly wage for the agricul 
tural labourer that is not to be less than fifty shillings and five 
hundred a year for social development to every village. Yet 
oddly enough, Mr. Fordham does not write with his tongue is 
his cheek, he believes devoutly in his panaceas and no troublesome 
sense of humour clouds his vision of the heart’s desire. Through 
his paper one seems to hear the echo of speeches made by 
politicians when the world was in the melting-pot a few years 
ago; there is a sound as of “homes for heroes” and “a wo 
with equal chances for all.” Then another line from the past 
thrusts itself across the page, a simple line, instinct with tragedy: 
““*] doubt it,’ said the Carpenter, and shed a bitter tear. — 

If all the country were bent on giving the first place m its 
thoughts and on its programme to agriculture, if everyone took 
the wide view of Mr. Fordham, reform on this giant scale might 
be possible in the course of long time, but if we were to attempt 
such a programme, if we were to devise a national upheaval for 
the sake of the farm, we should be doing, as Charles Lamb 
us the Chinamen did, when they wanted crackling. 

The first seventy pages of The Rebuilding of Rural England 
might have been cut down to ten; they are devoted in large 
part to an exposition of the obvious, an expression of the author § 
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highly controversial views about economics and fiscal matters, 
and comparisons between England and White Russia. But at 
heart Mr. Fordham is sound all the time. He never ignores 
spiritual values, he clings obstinately to his point of producing 
much rather than little, and he attacks Lord Ernle and Sir 
Daniel Hall for advocating reduced output. He may be living 
in Utopia, but he does convince us that it is at least a pleasant 
place for residence and, whether his scheme is or is not practicable, 
it is at least thought out in detail and no mere difficulties are 
allowed to stand in the way. Profoundly though we may doubt 
the practical worth of his plans we never lose our respect for the 
man who puts them forward. 

He would like to see our agricultural areas taken by Land 
Councils based on the village; he presumes their capacity and 
would pay them for their services. County Land Federations, 
also paid, would supersede County Councils and carry out a 
National Policy of Food Production. These Federations would 
nominate members to the Chamber of Agriculture, which would 
be an Agricultural Parliament with the Minister of Agriculture 
at the head and the Ministry as its medium for administrative 
work. Our transport system would cease to be privately owned, 
and would work as a Government service on the lines of the 
Post Office. In place of a United Dairies, Ltd., paying 12 per 
cent. and amiably reticent in the matter of balance-sheets, 
there would be a National Co-operative Trust that would not 
only sell milk at a lower price but pay the farmer more money 
for it, and would also extend and carry on bacon factories, make 
potato flour and potato spirit, and, generally speaking, leave the 
farmer with no more obligation than to deliver the goods. 
There would be warehouses at market centres, milk and eggs and 
other produce would be collected daily and consigned to places 
of need. On foods passing through a station depot, 24 per cent. 
commission would be levied for the benefit of the village—.e., 
for swimming baths, clubs and resettlement on the land of 
those who have been so short-sighted as to leave it. 

Corn prices would be fixed forsome years ahead. Money would 
be available, first, to pay off the farmers’ liabilities (we foresee 
no opposition here by the agricultural community, but are 
doubtful about the urban folk); secondly, to build cottages, 
thousands of them; and, lastly, to enable the new bodies to 
function and to carry out public work. The Treasury would 
give the Parish Land Councils the credits for cottage building, 
there would be District Advisers for modern methods of cultiva- 
tion and model holdings to show how work should be done. 
Rural education would be founded on the Eton model, so that 
the labourer’s child may rise to membership of the Agricultural 
Parliament. 

The financial aspect of Land and Transport Nationalisation, 
of the Parish Land Councils and County Land Federations 
does not tresMle Mr. Fordham. Our pleasant sins of com- 
mission and omission have plagued us in the past; under the 
new dispensation we have abandoned them to make a weekly 
profit of five million pounds. We should have been prepared 
to do this long ago had we known about it. 

The farmer, redee:ned from debt, can tell a year or more ahead 
what his corn will fetch, he has a market in which ups and downs 
have cancelled one another; an intelligent labourer turns from 
his minimum of fifty shillings weekly to contemplate from his 
electrically lighted bath or club-house the prospects of his 
children in the village Eton. The increase in rural population 
—400,000 families ‘‘in the next few years” rising, as factories 
are removed from the town to five million folk—does not alarm 
Mr. Fordham, for cottages are being built at the rate of 300 a 
day. The urban consumer, finding prices down by 15 per cent., 
and the 4 Ib. loaf at 7d., rejoices greatly. Even the ex-land- 
owner, finding some sporting rights left to him, feels that he 
might at least be worse off. 

It is with a sense of gratitude to Mr. Fordham for a very 
pleasant hour in a Utopia which is not only attractive but 
coherent that one reader at any rate closes The Rebuilding of 
Rural England. 


THE GENIUS OF GREECE 
Greek Literary Criticism. By J. D. Denniston, Fellow and 
Tutor of Hertford College, Oxford. Dent. 5s. 
Greek Historical Thought. Introduction and translation by 
ARNOLD J. TOYNBEE. Dent. 5s. 


Greek Civilisation and Character (The Self Revelation of Ancient 
Greek Society). Introduction and translation by ARNOLD 
J. TOYNBEE. Dent. 5s. 


These three books are the latest additions to ‘‘ The Library 
of Greek Thought,” edited by Principal Barker. 


Each consists 






of passages from a number of Greek authors, familiar ang 
unfamiliar, with an introduction by the compiler, and the series 
is intended, in the words of the editorial note, “ for readers 
of a general education, not necessarily versed in the Greek 
language, who desire not merely to read modern books about 
the Greek genius, but to study for themselves (so far as 
translation permits) its original products and expression,” 
For our part we remain a little doubtful whether this scheme 
of multifarious extracts is the best method of stimulating ang 
interesting the man in the street—or the man in the home or 
the tutorial class. But, given that he likes it, he will fing 
plenty of exercise and entertainment in these volumes. 

Mr. Denniston’s is a neat piece of work. Greek literary 
criticism—or what survives of it—is not a very bulky material, 
and Mr. Denniston can only give us extracts from less than 
a dozen authors. Plato, Aristotle and Aristophanes (a long 
passage from the Frogs) occupy two-thirds of his space ; for 
the rest there are the admirable Longinus, the competent and 
boring Dionysius of Halicarnassus, Demetrius, Plutarch, Lucian 
and Dio Chrysostom. The whole subject, and the contribution 
of each author to it, is summarised in a first-rate introduction, 
Mr. Denniston brings out a number of noteworthy points— 
the intense conservatism of the Greek literary critics, for 
example, their formalism and the narrowness of their scope. 
Nevertheless, as he rightly says, their importance is very 
considerable. ‘* They enunciated with great clearness, if with 
an excess of vigour, most of the principles fundamental to literary 
excellence. They indicated, though they did not always follow 
up, the main lines of advance in criticism. At their best, they 
are masters of their craft; at their worst, they are at any rate 
enterprising and interesting pioneers.” 

Professor Toynbee in his two historical volumes spreads 
his net very wide. He dates the span of Hellenism from the 
beginning of the twelfth century B.c., when the Minoan civili- 
sation broke up, to “the first and most critical siege of Con- 
stantinople by the Arabs, which probably occurred in the years 
674-6 a.D., and the failure of which ensured that Byzantine 
civilisation would not be still-born.”” In that long period he 
naturally introduces us to a host of writers besides the big 
historians that every undergraduate knows—Herodotus, Thucy- 
dides, Xenophon, Polybius, Plutarch. His extracts, in fact, 
range from Homer and Hesiod to Theophylactus Simocatta 
the Egyptian (a.p. 560-630). Most of them are well chosen, 
but there are some whose importance, we are bound to say, is 
not apparent. It is no doubt true, as Professor Toynbee says, 
that Hellenic historical thought was not exclusively the creation 
of professional historians; philosophers and poets may be 
allowed to have made some contribution to the matter. But 
there are passages here whose relevance seems to us hard to 
justify—choruses from Aischylus and Sophocles, for instance, & 
snippet from Marcus Aurelius on the “Consolations of Philosophy,” 
the first four verses of St. Luke’s gospel. And why so much of 
Josephus? Josephus makes an attack on Greek historians, 
which is to the point here. But along extract from the “ History 
of the Romano-Jewish War” about the massacres in Judes 
and Syria surely has very little to do with Greek history of 
Greek historica] thought. Josephus was a Jewish priest whose 
mind was not Hellenic and who wrote originally in Aramaic. 
It is true we can read his works in the Greek into which he trans 
lated them. Equally we can read Spinoza or Bacon in Latin; 
but we should hardly include them on that ground in a treatise 
on Roman philosophy. Is there not a real danger in all this 
of distracting and confusing the plain man, who is not well 
versed in the classics and the history of antiquity, and for whom 
this series is primarily intended ? He would have profited, we 
think, by a few less extracts and a rather longer and plainer 
introduction from Professor Toynbee. As it is, he gets too little 
guidance through this maze of eighteen centuries. 

The most interesting part of the introduction is that in which 
Professor Toynbee discusses methods of translation. He takes 
the view (which we share) that we must lose much if we allow 
ourselves always “to be dominated by the thought that all 
this was done and felt and written between two and three 
thousand years ago—as though chronological antiquity implied, 
in this case, any corresponding naiveté, or poverty of experience. 
. . . The remote past embodied in foreign civilisation may be 
subjectively nearer to the life of our own day than is the recent 
past out of which our life has arisen. . . . In the philosophical 
sense all civilisations have been, and are, and will continue 
be, contemporaneous with one another.” Professor Toynbee 
therefore constructs a sort of measuring-rod for ascertaining 
roughly the “ contemporariness” of Hellenic and modern 
Western generations. Hellenic civilisation he takes as beginning 
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Send your name and address to Messrs. Methuen and you 
will receive regularly their Illustrated Announcement List. 








A PILGRIM IN SPAIN 


By AUBREY F. G. BELL. With 20 Illustrations. 
Demy 8vo. 12s. 6d. net. 
The principal cities of Spain, especially Madrid, Seville, 
Cordova and Granada, here are described. Special atten- 
tion is given to the old-world cities of Castille. 


THE AWAKENING OF ITALY: 


The Fascista Regeneration 
By LUIGI VILLARI. Demy 8vo. 10s. 6d. net. 


THE WORLD WE LAUGH IN: 


More Deportmental Ditties 
By HARRY GRAHAM. 
F’cap 8vo. 5s. net. 

Delightful humour, delightfully illustrated. 


Illustrated by “ Fish.” 





KNIGHT AT ARMS 
By H. C. BAILEY. Crown 8vo. 7s. 6d. net. 


The background of the story is the richly coloured, 
turbulent life of the Court of Charles VIII. and the 
tyrants and “bright, baleful ladies” of the Italian 
Renaissance. 


MR. ARNOLD: 
A Romance of the American Revolution 
By FRANCIS LYNDE. Crown 8vo. 7s. 6d. net. 


An enthralling story of plot, intrigue, capture and escape 
told by a resourceful and chivalrous soldier of fortune. 


THE SECRET OF BOGEY HOUSE 
By HERBERT ADAMS. Crown 8vo. 3s. 6d. net. 


A dramatic and thrilling story which begins with a start- 
ling crime and reveals mysteries of an amazing character. 


RUFUS 
By Mrs. GRACE S. RICHMOND, author of “ Red 
Pepper Burns,” “Foursquare,” etc. Crown 8vo. 
7s. 6d. net. 


A very tender and delightful story. 
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“| APPEAL 


to the men and women of our Empire, and, indeed, to all those 
who value the practical example of heroism and humanity, to fis 
enerously in su rt of this great Service.”—H.R.H. HE 
RINCE OF WALES, K.G. President of the Royal National Life- 
boat Institution. 


WILL YOU RESPOND TO THE PRINCE’S 
APPEAL? 


The Institution needs ennually 


1,000,000 FIVE SHILLINGS 

to provide and maintain the Lifeboat Service. 
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When you go to Wembley, Visit Lifeboat House, Admission Free. 
LORD HARROWBY, GEORGE F. SHEE, M.A., 
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OXFORD 
Dictionary 


Still conciser than the Concise Oxford Dictionary which has 
attained such popularity, the Pocket Oxford Dictionary draws 
on the great Oxford Dictionary for nearly all its contents. It 
also contains the many war words and other novelties that 
have recently crept into our daily speech. Size 4 x 63, 1020 
pages. On Oxford India paper, 6s. net. Ordinary Edition, 
3s. 6d. net. 





The Diary of a Country Parson 

Kept by the Rev. James Woodforde from 1758-1781, and 
now edited by JOHN BERESFORD. 

Of this remarkable book Mr. Edmund Gosse said, “ There 
are engaging things in Woodforde’s Diary”; Mr. Leonard 
Woolf said, “Mr. James Woodforde will probably now be 
immortal”; Mr. Robert Lynd, “ We cannot help liking him”; 
Mr. J. C. Squire, “If I were asked which I would rather 
forego, this or the Farington Diary, I should not hesitate a 
moment in choosing Woodforde’s”; The Daily Mail, “ It is 
no slight discovery, this authentic diary”; and The West- 
minster Gazette calls the Diary “a treasure.” First Im- 
pression nearly exhausted. Second Impression in the Press. 
12s. 6d. net. 


Johnson’s Journey to the 
Western Islands of Scotland 


with Boswell’s Journal of a Tour to the Hebrides. Edited 
by R. W. CHAPMAN. The Journey and the Tour have 
never before, it is thought, been included in a single volume. 
Here they have, added to an accurate text, an adequate 
index and the minimum of commentary. A special edition is 
also issued on Oxford India Paper, 17s. 6d. net. Ordinary 
Edition, 12s. 6d. net. 
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in 1125 B.c., and ours in 675 a.p.; there is thus an interval of 
1800 years to be eliminated when you are reckoning the corre- 
spondence of ages. You may amuse yourself then by adding 
1800 to the date of any Greek author and seeing where you will 
bring him to in your own world. Plutarch would have been 
born in 1846 and would be destined, as Professor Toynbee says, 
“to die in 1925 as the last grand survivor of the Victorians,” while 
Marcus Aurelius would now be about four years old. With such 
examples before our eyes, can we not see how hard it is to 
appreciate these very modern ancients in fusty, quaint, archaic 
translations, loaded with Elizabethan tags? We can. We 
can also see, however, that this ingenious sliding-scale method 
will not apply all along the line. Let us, by all means, translate 
Plutarch into the English of, say, his ‘‘ contemporary ” John 
Morley. But clearly we do not want Thucydides in the English 
of his “ contemporaries,” Chaucer or Wyclif! Professor Toynbee, 
of course, does not suggest anything so absurd ; indeed, he is 
at pains to show that the “‘curves”’ of Western and Hellenic 
history do not correspond. And in the end what he does is to 
modernise his rendering of all his authors, including even St. 
Luke, and, on the whole, the result is excellent. The translation 
in both volumes is always on a high level, and often, in its 
catching of the just word or the proper idiom of to-day, it is 
brilliant. 


THE STRUCTURE OF THE ATOM 


The Structure of the Atom. By N. R. Camppetr, Sc.D. 
Cambridge University Press. 10s. 

This book is the third of the supplementary chapters which 
Dr. Campbell has written to his Modern Electricity. The scheme 
of such chapters is a praiseworthy one, because the rapid progress 
of physical science makes a book out of date almost as soon as 
it is published. But his present subject—the atom—is really 
too large to be dealt with in 160 pages. The result is that the 
book is difficult ; in some places we only get sketches of theories ; 
such phrases as “ a simple calculation shows . . .” often cover a 
piece of mathematics which some of his readers, at any rate, 
would have been glad to see worked out. For after all, the 
arguments in favour or against a particular theory are sometimes 
more interesting and more instructive than the conclusion 
arrived at. It is a great merit in the author to state, so far as 
possible, the experimental evidence before he expounds the 
theory of the Bohr atom. How do we know that the atom is 
partly composed of electrons? How do we know that there 
must be something else? How do we know that the nucleus is 
small, and that the electrons move in orbits about it? How 
do we know that the electrons can only move in certain orbits? 
And then when we have got answers to these and similar ques- 
tions, how far do our results agree with the facts of chemistry ? 
What is a molecule? What is chemical affinity? What is 
cohesion? A complete knowledge of the nature of the atom 
should ultimately explain all the properties of bodies. But 
at present there are fundamental difficulties. Sometimes 
Newtonian dynamics are taken to be valid; but the quantum 
theory which contradicts them is the basis of the modern theory 
of the atom. How is the quantum theory to be reconciled with 
Maxwell’s equations, which are the foundation of the theory of 
electromagnetism ? How does it fit in with the theory of 
Relativity ? There is a further and more profound difficulty. 
In physical science the motion of bodies may ultimately be 
attributed to gravitation and electromagnetism. These are 
due to certain properties of space-time ; they can be derived 
from the study of certain invariants. But physicists sometimes 
adopt the hypothesis of other forces, without any hint of how 
they arise. If there is direct experimental evidence—well and 
good ; but if not it certainly seems a dangerous step to make such 
assumptions. In fact, the whole subject is in a most interesting 
state. At any moment there may be startling developments ; 
the great ability of many of the workers in this field makes the 
situation hopeful. To see how the work is being done it is as 
well to read the original papers, and for this reason it is to be 
regretted that Dr. Campbell has not thought fit to add a biblio- 
graphy of such papers, particularly as his book is not intended 
for mere beginners. 


SHORTER NOTICES 


The International Labour Office (League of Nations). By E. Bepp1Nnec- 
TON BEHRENS. Parsons. 7s. 6d. 


Mr. Behrens has written considerably the best and most informative 
book yet published about the work of the International Labour 
Office. His aim is descriptive rather than critical. 


What he does 





is to give a very clear account of the origin and working of th. 
Office, with special attention to its internal organisation and to the 
constitutional problems to which its work has given rise, 

practice of legislation initiated internationally is still in its infancy ; 
and the I.L.O., under very difficult conditions, is doing very valuable 
pioneering work. The hardness of its task is readily seen at a glance 
in the table which shows how the various States have dealt with 
the Conventions adopted by International Conferences since the 
foundation of the I.L.0. Great Britain has ratified only seven 
Conventions out of seventeen, Italy only four, Germany not a single 
one. The Hours Convention of 1919, the most important of glj 
has been ratified by only five States. The LL.O. has a long way 
to go before it can be regarded as an effective organ of international 
legislation. But it is something that the experiment is being made, 
and the difficulties tested in a comparatively favourable field, 

The Office has, of course, much work that is not legislative. It js 
also largely an organisation for research, publishing reports and 
documents on all manner of industrial questions. It has done some 
good work in this field; but its output has been uneven, and hag 
shown some lack of system, perhaps inevitable in an internationa] 
body which is still new and has to work with national statistics 
compiled on many different bases. In any case, it is again a valuable 
experiment in the creation of an international Civil Service, working 
with an international mind—a point which Mr. Behrens rightly 
stresses. 

Anyone who wants to understand the I.L.O. should certainly 
read this book. It should be read, too, by all students of the 
problems of international law and federal organisation. For what 
is being timidly attempted to-day in the field of Labour legislation 
may be needed soon in the wider field of international affairs ay 
a whole. 


The Authors’ Thames: A Literary Ramble through the Thames 
Valley. By Gorpon S. Maxwe tw. Illustrated by Lucius 
Maxwe.u. Cecil Palmer. 12s. 6d. 

Mr. Gordon’s book is at once broader and more restricted than 
the reader might imagine. His range is from Chiswick to Windsor, 
and little further. So he cannot let us see More talking to Erasmus 
at Chelsea, or include Arnold’s beautiful poetry of the Oxford river, 
though we are reminded that he lived as a boy at Laleham, and 
wrote his charming tributes to his animal pets at Cobham. On 
the other hand, the Thames he does cover is viewed with a liberal 
interpretation. He takes us to Burford Bridge, to Epsom and to 
Chalfont St. Giles, which is on a stream flowing into a tributary of 
the Thames. Jordans has associations to add, but it has not the 
charm of a stream. This enlargement does not matter in the least, 
though the actuai haunters of the Thames itself are a goodly com- 
pany, headed by the royal shades who flit round Richmond and 
Kew, or, if pungent writing takes first place, by the waspish little 
Alexander of Twickenham. The Vicar of Bray is one of the few 
still commemorated in song, and the almshouses there are seen by 
many in Walker’s ‘‘ Harbour of Refuge.” Mr. Gordon’s industry 
is amazing, and he views his villages, now largely spoilt in an age 
of rapid transit by their new nearness to town, with an artist’s eye, 
chatting frankly and freely. 

His writing is easy, but not always expert. His relatives occupy 
positions to which the purist would object. Somebody might have 
smoothed out such things and corrected some slips. Gray has been 
given the “s” he carefully omitted—‘ wind slowly” is right in 
the second line of the Elegy; Parson’s Euripides is probably Porson’s; 
and “ Pread” is certainly “ Praed.” Taylor's book on Words and 
Places, good for its day, is not now considered a safe guide. The 
two indexes are very welcome. Mrs. Maxwell's illustrations are 
slight but pleasing. The best of them give an idea of the soft 
country charm Milton immortalised in L’ Allegro. 


A Parcel of Kent. By F. J. Harvey Darton. Nisbet. 12s. 6d. 


A year or two ago in The Marches of Wessex Mr. Darton gave 
us an admirable book on Dorset. Now he has come back to the 
county of his boyhood, to write of the Kentish Weald, and again 
he has achieved something that is more than a mere high-brow guide- 
book. A Parcel of Kent has not the breadth and the depth of 
The Marches of Wessex; it is slighter and looser and more discursive. 
But it is a book full of charm and learning, of good writing (though 
sometimes, we think, too mannered), and of a philosophy that 
suggests a blend of Spinoza and Epicurus. Mr. Darton has & 
remarkable power of description. He is shy of telling you the names 
of his villages, of the inns where the beer is good, of the worthies 
and reprobates with whom he has hobnobbed; but he will make 
you want to go to the Weald if you have never been there, oF, f 
you have been, to go again. You will find a good many things which 
are to be found elsewhere and about which Mr. Darton digresses 
freely—cats, pigs, dancing, Laodicean Christians, railway stations 
and ash-copses. You will also find, however, some especial glories 
—the hop-gardens and oast-houses, for example, the best cherry 
orchards in England, the great levels of Romney Marsh and the 
views of them from the little hills, and, among human inventions, 
the Wealden dialect and the game of goal-running. This strang® 
ancient village sport Mr. Darton discusses with the enthusiasm propet 
to one who in his youth was himself no mean athlete—yet with 
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SAFE AS 


SUNSHINE 


to teach nature. On the contrary, it’s a 
lesson learnt from nature, and nature 
will send in no resignation and take 
no revenge. Eno is action without 


cure. It is a help which doesn’t 
become a habit, and if you make it a 


No is as safe as sunshine. It con- 
tains nothing drastic. It doesn’t try 


reaction. It is prevention instead of 


habit it’s because you wouldn’t be 
without it and not because you 
couldn’t. Eno® helps the organs of 
the body to do their natural work. 
And the result? The blood purer, 
the complexion clearer, the mind more 
cheerful and the eye more glad! And 
yet it’s not a medicine which is taken 
lying down or sitting up in a dressing- 
gown, but it is part of the joyful 
splash and song of the bathroom in 
the morning. No bathroom in the world 
is complete without Eno in its place 
among the towels and taps and soap. 


EN®O'S 
FRUIT SALT ~~ 


* Eno, is the World-Famed Effervescent Saline. 
Its pleasant taste is the sign and symbol of its pure 
and perfect safety. You can take it becausé you 
need it as @ corrective, or because you like it asa 
delightful summer drink. Two sizes—i1/9 & 3/- 
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The National Institute publishes a vast amount of 
music in Braille, and a special ink-print Edition of 
the works of British Blind Composers. The picture 
shows a blind composer making notes of a new 
composition with a Braille writer. 


National Institute for the Blind 


(Registered under the Blind Persons Act, 1920.) 


Patrons: 
ELM. Tur Kinc, H.M. Tue Queen, H.M. Queen ALEXANDRA. 
Chairman: Captain E. B. B. Towss, V.C., C.B.E. 


The object of the Institute, the largest institution 
for the blind in the world, is the care and welfare 
of the blind from birth to old age. 

All donations should be addressed to the Hon. Treasurers 


National Institute for the Blind, 226 Great Portland 
Street, London, 1. 
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£5 will take one mother and three children 
for a happy fortnight. 
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baby for a fortnight. 


£1 Os. Od. will take an ailing child. 
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Barclay’s a/c Church Army, payable to Prebendary Carlile, D.D., 
55 Bryanston Street, London, W.1? 
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that critical and disapproving eye for modern innovations which 
is the mark of all keen lovers of the countryside. Certainly the 
chapter on “The Running” is one to be read with care—and so, 
indeed, are most of them, whether historical, geographical or 
anecdotal, though some of us may perhaps skip a few passages on 
cats. De felihus non est disputandum/ These creatures apurt, the 
men of Kent may be counted a fortunate race—fortunate in their 
Wealden “ parcel’? and fortunate in their biographer. 


The Stock Exchange: Its Constitution and the Effects of the Great 
War. By W. Hamitton Waite. Pitman. 3s. 6d. 

Mr. Hamilton White has been a stockbroker and is now a 
University teacher of economics. This varied experience has helped 
him to write a clear and useful short exposition of Stock Exchange 
operations, with the minimum of technicality and from a more 
practical standpoint than is common in books on such subjects. 
His connection with a provincial exchange and with the office side 
of the work further enables him to deal with aspects of the matter 
which are often neglected. There is nothing startingly new in his 
book, but it is competently done and easily intelligible to the 
general reader. 


The Shaving of Shagpat, Rhoda Fleming, Harry Richmond. By 
Greorce MerepiTs. (Mickleham Edition.) Constable. 5s. and 
7s. 6d. 

The above are the three last additions to the well-printed convenient 
editions of Meredith which Messrs. Constable are bringing out 
Shagpai—wild, delicious phantasy—is Meredith’s Sartor Resartus, 
It was his releasing book. Rhoda Fleming still shows, rather unfor- 
tunately, the influence of Dickens in parts, and the tragedy of the 
“ruined girl” may seem rather overstrained to Meredith’s latest 
readers among the young; but there is a power and poetry in it 
which makes nearly all modern fiction wilt in comparison. As for 
Harry Richmond, it is probably Meredith’s masterpiece. Passages 
in it make it a book which, if Shakespeare “revisited the glimpses 
of the moon” and inquired what we had produced lately, we could 
show him without shame, so radiant is its romance, so energetic and 
easy its creative power. 


A Pageant of Elizabethan Poetry. English Lyric Poetry. English 
Pastorals. English Tales in Verse. English Historians. Standard 
English Classics. Blackie. 2s. each. 

These are valuable and inexpensive anthologies. English Pastorals 
is particularly excellent, selected and introduced by Mr. E. K. 
Chambers. The first item is dated between 1425 and 1480 
(Henryson’s song, “‘Robene sat on a gud greene hill’); the last isa 
song by George Darley. Arcadia—happy the country which has 
no geography !—is the scene of some of the sweetest pipings and 
most eloquent music in the English tongue. Professor Herford’s 
English Tales in Verse very naturally begins with Chaucer. -It 
ends with The Love of Alcestis from William Morris’s Earthly Paradise. 
Perhaps it was a pity to omit Kilmeny and include The Rape of 
Lucrece, which nearly every one possesses. Mr. F. I. Carpenter has 
compiled English Lyric Poetry (1500-1700). Traveller over a 
thoroughly gleaned ground, it is not surprising that his selection 
resembles many other anthologies, yet the reader will find in it some 
lyrics which only considerations of space have compelled other 
anthologists to omit. The Pageant of Elizabethan Poetry has been 
arranged by that sensitive critic, Mr. Arthur Symons. His scheme 
of arrangement is loose: it begins buoyantly, modulates into praise 
and celebration, then passes into more philosophical ecstasies, then 
into love, dispraise of love, and lastly laments over fate, old age and 
death. It is a rich treasury. The passages from English Historians 
have been selected by Mr. A. T. J. Grant. He divides them into 
two parts: the first illustrates the views taken by historians at different 
periods of the objects and methods of history ; the second, the method 
and style adopted by them at different periods. The limits at his 
disposal are narrow, but his compilation illustrates remarkably well 
the development of historiography. 


THE CITY 


ONEY has been rather scarce, and rates have shown a 
tendency to increase. The quotation of sterling in 

New York has risen considerably during the past fort- 

night, and on Tuesday touched its highest figure since November 
at $4.41 13-16. On the 7th of this month it was $4.83 11-16, 
and on the 14th 4.38 9-16. For people who require dollars 
this should be a good moment to purchase, as the rate is more 
likely to fall than rise further during the next few months. 
The present rate makes the pound worth about 18s. 2d. in 
comparison with pre-war parity. In spite of the poor reception 
that many recent issues have had, more are in preparation. 
Hastings is offering £500,000 of 4} per cent. loan at 95}, repay- 
able at par 1940-50, which is an indication that the financiers 
consider £4 14s. 6d. per cent. to be the proper yield that high 
class municipal issues should now offer. There are more to 
follow. 


An unusually large number of American bankers, 


including representatives of practically every New York bank 
are now in Europe, and this is probably not unconnected with 
the anticipated German loan. It remains to be seen whethe 
they can popularise foreign loans among American investors, 
Thus far they have not been successful. Tea shares still look 
the most prosperous section of the markets, while rubbers just 
about maintain their recent improvement. Oil shares look 
better and may go ahead at any moment. One wishes it were 
possible to see some improvement in the iron and steel industry, 
but it is not perceptible. 
* * * 

Various reports and meetings constitute unpleasant reminders 
of the enormous losses investors have had during the past few 
years. Thus, at a meeting of the creditors of the British Motor 
Trading Corporation, Ltd., which was held on Tuesday the 
liquidator stated that there was nothing available for them, 
the assets being short by £123,000 of what was owing to the 
National Provincial Bank against security of debentures, 
This company was formed in 1919 and had an issued capital 
of £1,000,000, which has, of course, been entirely lost. The 
case of the Anglo-Burma Oil Company has been receiving a 
lot of attention in view of the scathing remarks of the Official 
Receiver. The people behind this company sold to it worthless 
properties in the most cynical fashion, and it appears to have 
been exploited in such a way that the only cash it ever received 
for 5,000,000 shares of 2s. each was £1,700. These shares 
were planted on to the public by means familiar to the initiated, 
and in the Stock Exchange itself it is felt that its machinery 
should not be so readily available for ramps of this description. 
This and numerous other cases show that the Companies Acts 
are in need of revision, and an inquiry to this end would seem 
to be an appropriate task for a Government which has less 
intimate relations with company promoters than any of its 


predecessors. 
* * . 


Twelve years’ experience of the gold mining industry have 
made me a cynic for life as to the possibilities of investors ever 
benefiting thereby, but one should give credit where credit is 
due, so I have placed on record the fact that after twenty-five 
years’ working the Surprise Gold Mine Company has actually 
declared a first dividend of 5 per cent. I doubt whether this has 
come out of gold extraction, for some time ago the company 
abandoned its properties in South Africa, but it held shares in 
other companies and it may have made a profit out of market 
operations. In 1921, it wrote off 80 per cent. of its capital as 
lost, so that the 5 per cent. is payable only on £51,812; still, 
it is a dividend, and thereby the company justifies its title. A 
still more incredible thing has come out of South Africa, viz., 
a first dividend of 6d. per share by the British South Africa 
Company, better known as the Chartered Company. The public 
hold 8,937,533 of these shares, which are in the denomination of 
£1. The company was formed in 1889, and its shares have 
always been a popular “ investment.” People tumbled over 
one another to get them at £6 and £7 apiece, and right up to £11, 
and now, after twenty-five years, and after having had to give 
up its administration of Southern Rhodesia, it has at last paid s 
dividend of 2} per cent. What pathetic innocents most investors 
are ; but what can one expect, for look at the way they vote! 

* * * 

The attitude of the Egyptian Government to what are termed 
on the Stock Exchange “ Egyptian Tribute ” loans, has given 
another unpleasant jar to the foreign market, already depressed 
by the revolution in Brazil. These are two loans aggregating 
originally nearly £15,000,000, but now reduced to about 
£10,000,000, which were Turkish indebtedness, but being secured 
upon an annual amount of tribute payable by Egypt to Turkey, 
which by agreement between the two Governments, was to be 
paid direct to Messrs. Rothschild and Sons for the service of these 
loans, they were regarded as being as secure as if they were 
Egyptian loans, and indeed, quasi-British. Now that Egypt has 
obtained self-Government, it has taken up the attitude that it 
not under the obligation to continue to meet the service of these 
loans. Naturally, the Bondholders are seriously perturbed, 
and as the loans are internationally held, numerous Governments 
besides our own are interesting themselves in the matter. It's 
understood that the Egyptian Government is willing, if the other 
Governments do not concur in their point of view, to submit the 
question of its liability to the International Court of Justice at 
the Hague, whose decision it undertakes to accept. Writing 
as a layman, I cannot see how the Egyptian Government can 
any way repudiate its liability to pay these annuities, but the 
incident is not of happy augury for the new “ Tribute ” loans 
that are now under consideration by European diplomats 
American bankers. A. Emit Davies. 
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Prepared by CLEMENT & JOHNSON Ltd., Research Balzac's Novels in 


= TYPEWRITING, TRANSLATIONS, ETC. 





td a ae DUPLICATING and REPORTING of 

every descriptio:: intelligently and promptly executed. Expert 
reporters available for every c of meeting. Temporary shorthand. 
ee Pe tee ee TYPING AND REPORTING OFFICE, 
75 Lane, W.C.2. Tel. Holborn 6182. (Removed from 27 Chancery Lane.) 


UTHORS’ MSS., PLAYS, &c., accuratel typed b 
he TU th A experienced typist.—Mrs. b-h 16 a — ee, ¥ Dristel. 
| / A Urmoas MSS., etc., TYPED.—Work called for. a aemperaty 
Stenographer 


always available. —Miss Roserts, 5 High Holborn. 











MISCELLANEOUS 


about {jy esveneser COUNTRY CLUB, 


Princes Risborough : | Overlooking Chequers. 
The late Professor W. P. Ker :—"" Your choice of land is not far short of the best 


D es 
Occasional visitors are eligible for temporary membership. 
London Office: 15 Gower Street, W Wet. 
Y y \ ] | da REFORMED INNS. 


60 INNS AND HOTELS managed by the 
PEOPLE’S REFRESHMENT HOUSE ASSOCIATION, LTD. 
Ash for Descriptive List (Gratis). 
P.R.H.A., Ltd., St. George's House, 195 Regent Street, W. 1. 











VY acancins for three Pupils in Montessori class.—Miss Woop, 
West Loige, Pembroke Gardens, Kensington, W. 8. 





PEAKERS WANTED for village meetings. Music, Stories, 


HE Public is entitled to > far gcte 00 et Smet 1 reat Queen ree ingemay, 
know the truth and the S™O@RING., THE BEASLEY TREATMENT. | The only 
whole truth about‘ YADIL’— [rey so wan aioe mi apa nn 
what it is, what it does, and CAREER THAT PAYS.—Advrinoent wing end put 


why it cures. we R44 Dee Te. Guaw InetiTuTE, 1 Montague Street, London, 














HY BUY NEW CLOTHES ?—WE TURN SUITS, OVER, 
oo Lame oy etc., equal to new. Write for descriptive oF 
send garments for free estimate.—Lowpon Tuawiwe Co » (Dept. “ 


HE fullest possible in- 16 Chardmore Roed, London, N. 16. ‘Phone: Dalston 4777. 


EAL HARRIS.—Lewis AND SHETLAND HoMESPUNS. 
Direct from the Makers. Amy Length Cut. Patterms Free. State Shade 


formation, AND A * 2". eer aii 


DETAILED REPLY TO A HS; 2Srim2.cou? Ae SONOS soe, 


en's stockings and socks, in silk, artificial silk, or wool, 


RECENT CRITICISM, will be when oe please state yl — oF plain, also length of foot.—Box 333, 


. e 
HARACTER READING.—INSIGHT into the character of 
published In the course of a yourself, your frienis or enemies, Send P.O. 2/6 and specimen of hand- 


writing to “ GRAPHICUS,” Box N, 17 Great Turnstile, London, W.C. rz. 














fe W days. Coa effectually cleared from all dwellings by 
* Blattis,” as used in the Royal Palace. Never fails to accomplish its purpose. 
Tins 1s. 6d., 28. 8d., 58. post "hee from sole makers, HowartTms, 4735 Crooke- 

moore Road, Sheffield, or through your chemists, including all Boots branches 


; CZ. OOKS. — Leonard Merrick’s 1st edit. The Worldlings, 1900, 
‘ 25s.; One Man's View, aeo?, rare, 505.; The Sostties of Peggy Harper, 
191i, 12s. 6d.; Roberts the Book Hanter in London, 3. a1s.; Holbrook- 





Jackson's 1st edit. “Romance and Reality, 1911, Great Bugli Novelists, 1908, 
tas, 6d, cach; Calvert's § , Bearly 2,000 illustrations, 2 volumes, 925. ; 

Societies Ireland, 1922, 6s. 6d.; Allan, Book Hunter at 
Home, 1922, 118. I Mathews, Annals of Mont B 1898, 118. 64.; 


Myers, Phantasms of the Living, 1918, &s.; Waley, Chinese ting, £5 138. 6d. 3 

Puach First 100 vols., bound in 25 vols., half-morocco, {12 128.; Anthony 

Novels, ro vols., 1874, £3 tos. F} aut We Studies of the Greek Poets, 1876- any 
ymonds’ W. Symonds, 





4 vols., {2 ~ 64. ; 8 tman, a Study, 1893, Bet Bs oS 
y. 1895, 2 vols., 8 Short History of enaissance is 
Tealy, LT 218. ‘A ti 1898, 218. ; a Statot Com 
first time terally translated, 1912, 2 vols., fs 58.; Oscar Wilde, ¢ and Con- 
. 9 fessions, by Frank Harris, 2 vols., 1918, {2 28.; Oscar Wilde, The Sphinx, illus- 
trated and decorated by Alastair, 1920, Ria Oscar Wilde, Salome, 1912, illus. by 
Beardsicy, 158.; Oscar Wilde, a Study Stuart Mason, 1905, 218.; Oscar Wilde, 
Sebastian Melmoth, 1904, 258. ; , An Ideal Husband, rare ist ation 


i899, § tos.; Oscar Wilde, Jk 7 218. ; Oscar Wilde, iu 190 , 218. : 
s Window in Thrums, limited issuc, illus. by Hole, 1892, 358. ; 


ANTISEPTIC Bes] 2 =o meces 
The a See copy, PY, 3H. Walter de la Mare, Thus Her 
se done, ait. ; Blalima Ste set, Ae fi inenry Kingsley’ 


Toke Tea t, {2 send for catalogue. { you want « boo! and 
fave Rass to tod la y -¥ try me, 1 am the most ¢ book finder extant. 
—BAKER'S onuaT BOOKSHOP, }- yy Bright Street, pert book 





OOK BARGAINS.—Dictionary of National Biography, with 
Su plements, thin p 23 Vols., complete set 21; 
nglish, 58 Vols., 12; Trollope's 

Barchester Novels, 8 Vols., 258. ; Pepy’s Diary by atley, 10 Vols., 


Medical Chemists, 19 Sicilian Ave., London, W.C.1. best edit., £7 ;_ Cameron Etchings, 428. ; Jones’ Dictionary Foreign 


Phrases, 7s.; Rabelais Works, 2 Vo , illus. (638.), 358. talogues 
free. Rare and out of t books supplied. Please state wants. 
Libraries or small p of books purchased.—HOLLAND BROS., 





——— 
ee, 


21 John Bright Street, Birmingham. 
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APPOINTMENTS VACANT 


SCHOOLS 





UNIVERSITY OF OTAGO. 


Seton ate invited for the post of Professor of Economics 
at the above University at a salary of {850 per annum. Full par- 
ticulars and forms of application obtainable by sending stamped 
foolscap envelope to the High Commissioner for New Zealand, 415 
Strand, London, W.C.2., by whom complete applications will be 
received up to August 31st, 1924. 





HE LIVERPOOL UNIVERSITY SETTLEMENT 
offers to a man interested in economic problems a 
RESEARCH FELLOWSHIP, 

VALUE {100. 
Further information from the WARDEN, University Settlement, 
Nile Street, Liverpool. 





HE COMPANY OF ENGLISH MERCHANTS desire to meet 

@ practical Dress Designer, capable of starting a workroom for the production 

of Gowns, Costumes, Jumpers, etc., made from Hand-Woven Fabrics only 
—Apply 128 Manningham Lane, Bradford. 


TRAINING CENTRES 


DINBURGH SCHOOL OF SOCIAL STUDY AND TRAINING. 
(Under the Auspices of the University). 

The University of Edinburgh grants a POST-GRADUATE DIP- 
LOMA in Social Study, and a University CERTIFICATE for Non- 
Graduates. 

The Course for the University Certificate in Social Study is a mar Yl 
nised training for all branches of Social Work, including SETTLE- 
MENT WORKERS, FACTORY INSPECTORS, WELFARE SUPER- 
VISORS. Special Courses are also arranged by the School for 
HEALTH VISITORS, SANITARY INSPECTORS, etc. 

For full particulars of all Courses apply to the Secretary, School 
of Social Study, University of Edinburgh. 

NORA MILNES, 
Director. 











LING’S SWEDISH SYSTEM. 


HE BEDFORD PHYSICAL TRAINING COLLEGE, 37 Lans- 
downe Road, Bedford.—Principal : Miss STANSFELD. Students are trained 
in this College to b Teachers of G: t he ae See 





’ 
MALITMAN’'S GREEN, GERRARD’S CROSs 
Head Mistress: Miss CuamBers, Girton College, Cambridge, late Heag 
Mistress of the Huddersfield High School. The aim of the is to 
develop the character, intellect and healthy growth of the child for the of the 
community ; to encourage self-expression, to increase resource and initiative by 
ractical work. The girls will be prepared for the Universities, the Medical Pro. 
ession and for advanced work in’ Music or Art. Fees, inclusive of Burh 
Elocution, Dancing, meyer’ 200 guineas a year. Gerrard’s Cross is 300 ft, above 
sea level and is om gravel . The house is delightfully situated in its own grounds, 
of 15 acres. 


°e 8 2 Cc Oo O 
TRAINING FOR UNIVERSITY, INDUSTRY, CITIZENSHIP. 
Higher Certificate, Intermediate Arts and Science, First Year's Medicim, 
University Scholarships. Biological, Chemical and Physical Laboratories, 
Astronomical Observatory, Natura) History Room, Wor! Swimming 
Gymnasium. Leisure-hour Work, First Aid and Ambulance, Swimming and Life saving 
Illustrated Prospectus from the HeaD Master, Bootham School, York, 


ELLINGTON SCHOOL, SOMERSBRT?T., 

Badowed Public School. 220 Boys in four Houses. Strong Staff of Oxtord 

and Cambridge Graduates. Recognised by Army Council! and Air w 
O.T.C., Swimming, etc. First-class ing Shops. Entrance 6c > 
Examinat! July 9th. Inclusive fees, {90 per annum. For entry apply Huma 
MasteEx, Wellington School, Somerset, or F. LEB MICHELL, Esq., Clerk to the Governors, 











ADMINTON SCHOOL FOR GIRLS, WESTBURY-ON.TRYM, 

Bristol (Recognised by the Board of Education as an efficient Secondary School) 

Head Mistress, Miss B. M. BAKER, B.A. This School, which was founded ig 

1859, has removed from Clifton to new surrounded by large grounds and 

playing-fields, but within easy reach of Bristol. Two Entrance Scholarships are 

| or to girls under 14 years of age. For further particulars apply to the 
etary. 





SCHOOL FOR LITTLE CHILDREN. 


EDDIKER HOUSE, CHINBROOK ROAD, GROVE PARK, 
S.E. 12.—Healthy, happy home life for a limited number of boarden, 
Entire charge taken if desired. Children admitted from 3 years of age 
The teaching is based largely on Montessori system combined with the most recent 
methods of modern ucation.—Full particulars from the Principal, 
MILDRED STEELE. 


HIGH SCHOOL, 
Chairman: The Lornp BIsHoP oF TruRo. 





TRURO, 
Dom 


Leaving Scholarshi 

playing fields attached.—Proepectus from the Heap MisTeess. 

T= GARDEN SCHOOL, Ballinger Grange, Gt. Missenden, 
Bucks. Good general education on natural lines. Principles of “ New 
Ideals in Education ” qs. Individual time-tables. Preparation fa 

Matriculation or Responsions aptitude is shown. Special attention to Muse 

aaa Arts, Crafts, Dalcroze Eurhythmics, Margaret Morris Dancing, Drama, 








y 
extends over 3 years, and includes Educational and Medical Gy tics on 
System, Massage, Dancing, Hockey, Lacrosse, Cricket, Tennis, Netball, &c. Fees 
£165 per annum.—For prospectus apply SECRETARY. 


GARDNER’S PHYSICAL TRAINING COLLEGE, 
WALLINGTON, SURREY. 


Comptete tenising, exteniing over theve yeas, for teaches sf Grmmaiie © 
Educa: and Medical Gymnastics, : .-— Folk and Ball- 








g, Cookery, Games. Preparatory Montessori House for Boys and Git 
from 3 to 9 years.—Principals: Mrs. C. H. NicHoLis and the Misses MANVILLE. 





A= BRIDGE SCHOOL FOR BOYS AND GIRIS— 
Apply Mrs.E.M.Spencer, 111 Albert Bridge Rd., S.W.11. Tel.: Latchmere 4252, 





T. STEPHEN’S SCHOOL, FOLKESTONE. Boarding and Day 


School for Girls. Sound education, Moderate inclusive fees, 





Massage ; 
Cricket, Tennis and 


toom D. ; Hockey, Lacrosse, is; y, 
Physiology, Theory of Movement, Pathology, etc. tion for Ling 
Association and other Public Examinations. Fees 75 per annum. 


Principal, Miss M. Garpwer, G.D. (Stockholm). 


COLLEGE FOR TEACHERS. 


ROEBEL EDUCATIONAL INSTITUTE, GROVE HOUSE, 
ROEHAMPTON LANE, 8.W. 15. Demonstration School: Colet Gardens, 

w. W.14. Chairman, Mr. C. G. Montefiore, M.A.; Hon. 
Treasurer, Mr. W. H. Ogston. Secretary, Mr. Arthur G. Symonds, M.A.—For 


es 
FOR SALE, TO LET, AND WANTED. 


CRDANS VILLAGE (near Beaconsfield, Bucks.) offers healthy 
social life in beautiful surroundings. 
Buitpine SITEs TO LET ON LONG LEASE 
AND ONE oR Two Hovses FoR SALE. 
Convenient trains to London from Seer Green Station. 
Write to SecrETARY, Jordans Village, Ltd. (at the Village), for particulars. 














OUNTRY House Accommodation for Paying Guests, also Flats, 
Suites, etc., in London.—TOWN & COUNTRY AGENCY, 48 Dover St., W.1. 





AND FOR CAMPING! Picturesque huts or caravans. Co- 
operative scheme for individual freehold plots.—Particulars from Danton, 
Stony Path, Loughton, Essex. 


O LET.—Furnished Flat, 2-4 rooms. 
15 Heathcote Street, W.C. ([Stamp.] 





Advantageous terms.— 





O LET.—Two large unfurnished rooms at 18s. per week each, 
or three room s.c. Flat in best part of Hampstead. WNo attend Use of 
bathroom on same floor.—Apply Box 1001, NEW STATESMAN, 1o Great 

Queen Street, Kingsway, W.C. 2. 


ETIRED GENTLEWOMAN desires small unfurnished cottage or 
lodge, seaside preferred. Moderate rent a sine qua non.—Wriie Mrs. Bird, 
83 Sandford Avenue. N. 22. 














POSTAL SUBSCRIPTION to the NEW STATESMAN 
ensures regular and early delivery. 


One Year, post free 30s. Od. 
Six Months ,, * 15s. Od. 
Three ” ” ” 7s. 6d, 


Address: Tux Manacer, New Statsswan, 10 Great Queen Street, 
Kingsway, London, W.-C. 2. 























THE CHILDREN’S HOUSE, NORTHWOOD HALL, 
Mang Caton’, Naw oi ea Thonn tae ta belng We peace aed 
= al develo trom the Principal: ie etter tale terse. 





ORVA HOUSE, PORTEYNON, SWANSEA.—BOARDING 
educational ideals. Healthy country life. ng 
oe MARGARET LL. MITCHELL, B.A. Hons. (Lond.), and Nancy Emson, 


HANTRY MOUNT SCHOOL, BISHOP'S STORTFORD. 
Head Mistress: Miss Estuer Case, M.A. (Girton Coll., Camb.). 
Second Mistress: Miss EsteRBroox Hicks, B.Sc., London. 
A SOUND EDUCATION FOR GIRLS FROM 8 TO 18 YEARS OF AGB. 


TRAVELS, HOTELS, ETC. 











HACKERAY HOTEL, opposite the British Museum, Great 

Russell Street, London, W.C. 1. Large and well-appointed Temperanct 
Hotel. Perfect sanitation, fireproof floors, telephone, night porters. 
Bedroom, Breakfast and Attendance from 8s. 6d. per night per . Pull tarif 
on application. Telegrams: “‘ Thackeray, London.” Telephone: Museum 123% 


BovrNEMOUTH (Winchmore, Knyveton Road, E. Ciiff).— 
Comfortable Board-Residence among the pines; south aspect ; 6 mins. sea! 
lovely garden; garage. From 3 gns. ‘el. 3130. 


Feastsouars FOR SUNSHINE. (Easily first in official 
tecords for 1923). VEGETARIAN Guest House, 2 Jevington Gardest, 
Best locality, central. Tennis.—Mrs. RooERs (cookery diploma). 


EAN FOREST, SEVERN-WVYE VALLEYS.—Beautiful Holiday 
Home (600 ft. up). Sixty rooms; electric light; 5 acres ; billiards, tensls, 


‘croquet, bowls, 3 . Board-residence, 528. 6d. to 63s. Write for 
Prospectus.—Littledean House, Littledean, Glos. . 


Oh PARK, Isle of Wight.—Vegetarian Guest House; 
Roomy country house and garden; beautiful wood and down country! 
easy access all parts Island; large library.—Mrs. WYNNB. 


BoOcRNEMOUTH WEST.—Croham Hurst Boarding House 
Durley Road. Few minutes from Cliff lift, trams and shops. Gas fire 
bedrooms. Quiet comfortable quarters.—Apply Miss K. M. ELLs. 



































OMERSET.—Gentlewoman, in modern bungalow, will receive om 
or two Gue-ts at moderate terms, Sunny, spacious, quiet, beautiful ow 
Town one mile distant.—Apply Box 1003, NEW STATESMAN, 10 Great 

Street, Kingsway, London, W.C, 2. 


a 
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